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THE MONEY MARKET. 


Extreme plethora in the short loan market was slightly 
diminished as the week went on, and withdrawals by 

Transacts @ general Foreign Banking Business, having banks jhad some slight effect. Nevertheless, the supply 

a pontonte in all Countries, and is specially pre- was still large enough to puzzle borrowers, and make them 

weer oon facilities for the development of trade wonder how long it will last. It must be remembered, 
titish Empire and Italy. ; : ; 

Corre however, that a very large amount—seven or eight mil- 

t of the Royal italian Treasury. lions or more, according to current gossip—was obtained 

: “ Htalooredi, Cannon, London.” ta early in April from what i» called the . Hidtes Eee 

by the sale chiefly of early June treasuries. In effect, the 
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At the Indian tea auction better competition 
able, and prices improved. Rubber kept f{ 
Linseed and linseed oil experienced a shar 
to a revised estimate of the Argentine surplus. (oy, 
ditions were good in the hide market, and many pny 
were recorded. There is very little coal availabe (2 
market ; business is rather inclined to be quiet in Sow: 
Wales, but is brisk in South Yorkshire and good in 
Scotland. An easier demand for pig-iron has caused 
reduction in the price of 2s 6d per ton ; iron for immedi, 
delivery, however, is as scarce as ever. The stee] trade 
is quiet, but there are good orders on hand; our Sheffel; 
correspondent, however, mentions “ that the volume of 
orders booked has been steadily falling off since the ei 
of March.’’ Tin and copper experienced declines, 


market thus practically borrowed this amount from the 
Bank of England without ‘‘ going to the Bank ’’ in the 
usual manner, and has the use of it until the maturity of 
the bills disposed of. If this explanation of the present 
case is correct, it should last, unless disturbed by other 
influences, for a few weeks yet. Discount rates drooped 
under the pressure of much money and few bills. Yester- 
day’s allotment of Treasury bills reflected the tone of the 
market, indicating that the previous decline had been 
overdone. Commercial bills were quoted nominally at 1 
to 2 per cent. 


WAS Notice. 
airly stead, 
P decline, OWing 


Previous Rate 
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Discount( Gall....<.eccoe.! 1 1 | 1 ii (Jly.13,’22) | quiet, but there have been some decided movements i: 
Houses Notice ......-.|14. | 14 | 2 a 13 (Jly. 13,'22) | quotation. On the expectation of an offer from German 
Market rate (3months’ bills\| 14 2/2 | 2s 3 2$ 8 Z ! 


consequent upon Lord Curzon’s speech, the Paris rate 
has shown more signs of improvement than for som 
time past, the rate on Wednesday being for a time under 
68. Since then, however, there has been a reaction to 
68.50 yesterday morning as compared with 70.05 a week 
ago, the tendency at that time being rather up than down. 
wards. Brussels, as usual, has moved in much the same 
way. Forward rates in Paris have gone back again to 
4-5 centimes per month above spot; in Brussels they are 
unchanged at 24-34 centimes below spot. After a lower 
rate of 118,000 on the 20th German marks rose to 
131,500 on Monday, and to just under 140,000 on the 
following day, and, after some fluctuations, stood yester- 
day morning at 137,000. As far as can be seen it would 
appear that the recent break was the result of no settled 
policy. It would seem to have been rather due to the 
Reichsbank suddenly losing heart on a particularly strong 
outburst of demand for foreign currency following on an 
increasing pressure for some ten days before. Negotia- 
tions between the Government and the Reichsbank would 
seem to have resulted in a determination to carry on the 
policy of stabilisation, but at a higher level, and the 
raising of the Bank rate to 18 per cent. shows the lengths 
to which the authorities are now prepared to go. Quote 
tions for forward marks are rather wider at about 11,00 
13,000 marks per month above spot. As the result 0! 
influences which have often been discussed here the 
dollar rate has continued to sag away, and yesterda) 
morning the drop was rather sharper than usual down 
to $4.62% as compared with $4.65}? a week ago. Forward 
rates are again a little narrower at {i-j cents per month 
above spot. Among neutral currencies the main interes 
has been the rapid rise in the Norwegian kroner = 
25.97 to 26.85, after being for a time at 27 or over. 1% 
cause of this movement is the uncertainty following up 
fresh banking troubles, two important institutions mae 
been forced to take advantage of the new banking _ 
tion recently passed. It would seem doubtful also — 
the position is yet clear. The reaction on the -~ 
Scandinavian countries has been slight, Copenhagt 

having moved on the week only from 24.65 t0 24%" 
while Stockholm has appreciated from 17.40 i 
and Helsingfors is also 14 points better at 197- Italy a 
moved up a little from 94 to 944- Amsterdam sand 
Madrid have gone slightly against us, and Saae : 
at 25.444 shows a recovery of about 20 ee im 
Central Europe Vienna at 327,000 shows a slig clined 
provement, but Warsaw at 215,000 seems again nesking 
to move upwards. Prague, in spite of its recent ; — to 
troubles, remains firm at 156}. Belgrade }s oe cath 
improve, but the position in Budapest seems again ent. 19 
and the Bank rate has been raised from § — 5010 
12 per cent. Bucharest is about the same at 95° a me 3 
In the East the rupee at 1s 4 5-32d is much wad cteady 
before; the yen has moved up 4d to 2s 14d. ‘rather 
inquiry from China as the result of political fears oe 
than the trade position, coupled with a mit. seems 
demand, has sent up the price, although the mar 


again slightly less firm. At 3s 2d Shanghai is al 


The Bank return showed that last week’s mysterious rise 
in the Government securities had been reversed with a 
decline of 3 millions, which had come off the Other de- 
posits. A small increase in the note circulation left the 
Reserve £401,000 lower. Currency notes outstanding 
were reduced this week by £1,594,700 to £283,970,200, 
which includes £ 1,486,300 for notes called in but not yet 
cancelled. The fiduciary issue is £239,463,000, or 
£30,720,800 below the maximum. 


THE STOCK MARKETS, 


Business in investment stocks has continued to be very 
active, but there has been some contraction in the volume 
of transactions in speculative sections. Practically all 
British Government stocks have improved in quotation 
during the week, buying of Funding and Victory Bonds, 
Conversion Loan, and in the earlier part of the week of 
War Loan being on a heavy scale. Among Colonial, 
corporation, Indian railway, home railway prior charge 
stocks, and industrial debentures there has been a large 
number of advances, while the upward movement does 
not bring much stock to the market. Foreign bonds have 
been quiet, with French issues moving irregularly. Home 
railway ordinary stocks improved materially, while 
banking and insurance shares advanced each day. Bonus 
declarations sent up the prices of Guinness and Babcock 
and Wilcox, while Imperial Tobaccos were also a strong 
feature. The iron and steel and textile groups are firm, 
while in spite of substantial advances in price Trust com- 
panies’ stocks are almost unobtainable. The mining 
markets as a whole are dull. 


THE COMMODITY MARKETS. 


Sugar has again been the feature in the commodity 
markets with an advance of od to 1s per cwt, supplies 
being limited, but in other directions there have been no 
special developments. Buyers of cotton manufactures are 
placing orders a little more freely, though prices continue 
too high for free operations. Our Manchester corre- 
spondent reports better demand from India for several 
varieties of fabrics, but the China market does not revive. 
American yarns sell slowly at irregular rates, but Egyp- 
tian are firm with steady demand. Jute moved sharply 
upward at one time, but a decline set in and sellers 
depressed values. Prices for raw wool have advanced at 
the Colonial sales, which began in London on Tuesday. 
Our Bradford correspondent says these increases are due 
to the keenness of foreign competition. The British wool 
industry finds it difficult to get orders either for yarns or 
pieces. Spinners’ quotations show a tendency to harden, 
Wat wees ued ood ras eae 
» the market being under the 
influence of adverse weather reports from America. 
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<ame as last week, while Hong Kong is slightly lower at 
os id. In South America Rio has dropped away again 
- to the higher rates of earlier in the week, and at 
- ye-32d is 3-320 below the quotation of the 20th. Buenos 
\vres is 42 29-32d as compared with 42}%d, and Monte- 
video 434d as compared with 43}d. Valparaiso after 
peing higher, is the same as last week at 37.40 pesos. 


. NATIONAL ACCOUNTS. 


The following table shows the national income and ex- 
senditure during the week ended April 21st :— 


.XPENDITURE. Min. £ REceEtPTs., Min. £ 
Road Fund : - pabeetsebekeresd *398| From Revenue. ...........sse00. 20°813 
Mb... ceeeceeeeseee 
an on War Debt, &c. 7969 
Supply Services seen eeeeeeeseee 000 
Increase in Balances ....-.--++ "292 
Repayment of Debt ....---+.++. 6148 
20°813 813 


Revenue for the week at £20,813,200 compares with 
£16,718,700 for the corresponding period _ last 
vear. Expenditure was 414,373,500, compared with 
£6,068,900. The increase was due to payments of 
interest on debt, which amounted last week to 
£7,969,000, against £1,065,600 twelve months ago. The 
Road Fund received £309,000 and Supply Services 
{1,100,000 more than in the same period of 1922. 
Income-tax and Super-tax brought in £3,914,000, which 
compares with  £4,172,300. Customs _ produced 
£2,417,000 compared with £'1,700,000, and Excise 
£8,q08,000 as against £7,438,000. The week’s operations 
reduced the National Debt by £6,148,000, and caused the 
following changes :— 


Min. £ Min. £ 


National War Bonds repaid.. -- °750| Public Department Advances + 7°250 
Treasury Bills .........-.++6 — 15235} 4% Treasury Bonds ........ + 1917 
National Savings Certificates + “450 

Unemployment Insurance .. + ‘220 

— 15°985 + 9837 


The floating debt was 


reduced by £8,035,000 to 
£798,445, 500. 


Fryanctat YEAR, 1923-24 (April 1 to April 21, 1923). 


£ £ 
Total Expenditure .. 55,514,185 Raised by Revenue .. 62,846,657 
NetCapital Repaym’nts 10,897,016; Decrease in Balances  3,564.544 
POO cacdconecs 66,411,201 | | ee --» 66,411,201 


Estimates for YEAR 1923-24. 
, £ £ 
Ordinary Expenditure 891,013,600} Ordinary Receipts... 778,590.000 
Special Expenditure.. 15,603.000| Special Receipts.... 40,000,000 


BU cascces --+ 816,616,000 





Total ......ee 818,500,000 
Surplus........ 1,884,000 


NATIONAL DEBT. 
(Million £.) 





Mar. 31, 
1920, 
Mar. 31, 
1921. 
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g ‘ 2 | 409 
. | 4% Victory Bonds |. 
2 Conversion Loan 7 | pongy tino a 
6 5-l5year Treas, Bonds Be | ae Zs cad ee 
Fs ury Bonds} ., | te | 
8 uryBonds..| ., = oe seed on 
B] poy tender 5%. te tea to 
é nder4s%../) ., sles Wan 
5 | Do 4%, ih 38 a ee ee ae 
ee ess 1 10 12 
Eneb uer Bonds .. % = 325 aH \ a 
Atul. Saviags Certs,| .. 138 | 267) 274, 285 
Other Deen Certs.| ., ee in es +: 
MN cocecse. ee m4 1,306 1,181 1,132 
TemporaryAdvances| “"1| 204| 943 | 26e | 154 
Other Capital Liabilities o | aa | oar | 
Total Liabitities ......| Tin [saan leone | 7am | 7628 | TTA 
POSITION OF THE FLOATING DEBT, Movement 
week ended 


“ayer Advances Out- A 
Advances py BAK of Engiana ai he a i 
Treasury Deptmts 185,951,500.. 193,897,500... 205,730,500..+ _ 7,250,000 
wi bean ++ 167,024,000... 61s 095,000. B92"715000..— 15,285,000 
Ploating Debs .... 955,475,500. 809,942,500.. 798,445500..— 8,036,000 


pr.22,'22, Mar, 31, ‘23, Apr.21, '23. Apl. 21,’23. 
£ £ & £ 



















THE RUHR, REPARATIONS, AND INTER-ALLIED 
DEBTS. 


Tue statement which Lord Curzon made in the House of 
Lords at the end of last week has been taken in some 
quarters as ground for a belief that a dénouement of the 
Ruhr impasse is approaching. 
speech affords no such ground, for the Foreign Secretary 
concerned himself mainly with an elaborate defence of 
Great Britain’s neutral policy, to pointing out that the 
implacable determination of France was met by an unex- 
pected degree of stubborn resistance in Germany, and to 
arguing that to turn the question over to the League of 
Nations would involve a perilous risk of placing upon it a 
burden that it could not bear. 
statement came the passage upon 
prophets have seized. Here it is:—‘' 1 think I observe, 
on both sides, if not a drawing-together, at least a willing- 
ness to discuss terms. 
to encourage and develop those symptoms, and I am hope- 
ful that a time will arrive—it may arrive before long— 
when our influence and authority may be usefully directed 
to the bringing together of the main parties to the dis- 


Nine-tenths of his long 


But at the close of the 
which optimistic 


We shall continue to do our best 


pute and the evolution of a plan which aims, not at a 
present solution, but at a treatment of a problem which is 
both a world problem and a peace problem as a whole.’’ 
The view here expressed is supported to some extent by 
the news of the present week. There are signs that French 
opinion is steadily growing more and more anxious about 
the position, and more and more desirous of seeing some 
daylight through the present clouds. On the other hand, 
as our Berlin correspondent says on a later page, it is 
believed that Germany is about to make a concrete, though 
in all probability an unsatisfactory, offer. ‘‘ As soon as a 
move is made,’’ said Lord Curzon, ‘‘ our help will be forth- 
coming to both parties.’’ But if that help is to be of any 
use at all, the British Government must be ready with a 
carefully-thought-out plan, and a definite decision as to 
the lines of policy which would commend themselves to 
this country. We are fully aware of all the arguments 
in favour of open diplomacy, which is, indeed, one of the 
great safeguards of democracy. But there are some occa- 
sions, and this appears to us to be one of them, on which 
the only initial way out of complete deadlock is by private 
negotiations. We believe it to be no more than the truth 
that the Governments of both France and Germany, cer- 
tainly large bodies of public opinion in both countries, 
would heartily welcome a way out. But the present tension 
is such that neither party would agree either to intervention 
by any individual country, or to reference to the League 
of Nations, unless and until both parties are satisfied as to 
the general principles and outlines of a settlement. So 
far as the League of Nations at all events is concerned 
this hesitation is by no means confined to France, for the 
German Government is undoubtedly suspicious that a 
settlement which the Council of the League would put for- 
ward would be as pro-French as they conceive the Upper 
Silesian decision to have been. So far as Great Britain 
is concerned, there are, in fact, two questions—{1) What 
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year, a surplus which, at present gold prices, would 
sent 1} to 2 milliard gola marks. But these figures were 
achieved when Germany had a large and protitable mer. 
cantile marine, and before the mineral resources of Alsace. 
Lorraine, the Saar and Upper Silesia were lost, ang a 
the moment this export surplus has been converted into 
an import surplus, which, including the payments maj 
under the Peace Treaty in cash, but not in kind, amountes 
to 11 miliiards of gold marks in three years. This State. 
ment shows what a very long road Germany has to traye 
before she can attain once more to any export surplus y; 


are the outlines of the settlement which Germany and 
France would accept? and (2) Do these outlines furnish a 
scheme for which Great Britain could make itself respon- 
sible? Our chief reason for sharing Lord Curzon’s opti- 
mism is that we believe there is now occurring a steady 
rapprochement between the underlying principles of the 
various parties concerned. 

In the forefront is the question of security for France. 
There is to-day no political party in this country which 
would consider for a moment the giving of an uncon- 
ditional military guarantee to France, but there is a large 


repre. 


DOR al 
n Ry Er te aol 


body of opinion which would favour a military under- 
teking by this country to assist in rendering effective a 
cuarantee by the League of Nations. The idea of a 
demilitarised zone between France and Germany in regard 
to which the League would have the responsibility of 
seeing that the terms of demilitarisation were observed 
seems to us in principle acceptable. It is not perhaps 
entirely what M. Loucheur and opinion in France desires ; 
but if, as we believe, the lesson of the Ruhr is making the 
policy of annexation or of going to fetch away reparations 
by force a little fess attractive, France may be able to find 
in a suggestion along these fines sufficient guarantee to 
put her fears at rest. 

Apart from this aspect of the question, we agree 
with Mr Goodenough, when he stated m a recent address 
to the American Bankers’ Association, that the question 
of reparations in its economic aspect ought not to be 
insoluble. Our readers are familiar with the lines on 
which we believe such agreement could be reached. We 
need not elaborate them in detail. Briefly they are as 
follows :— 

(1) The amount of reparations payable by Germany 
should be limited in accordance with her capacity to pay 
the figure, to be fixed once for all by an expert body. 

(2) The division among the Allies of the receipts from 
Germany should be governed by the principle that they 
should be devoted in the first place to the restoration of 
the devastated areas, no claim to be made by Great 
Britain for the repayment of the Allied debts or for a 
share in reparations receipts, unless and until these 
receipts exceeded the cost of restoration. 

(3) Great Britain should welcome, and, if desirable, 
should use her good offices to promote, a commercial 
agreement for bringing together on a business footing the 
fuel of Westphalia and the ore of Lorraine. 

(4) Adequate provision should be made for the super- 
vision of Germany’s finances until the German debt can 
be mobilised and converted into a debt to private 
investors. 

As far as British opinion is concerned, — the 
second of these points is to-day perhaps the most 
difficult on which to get general agreement; but in 
our opinion it is a necessary corollary of the esti- 
mate which any neutral body would make under the 
first heading. We do not think that the vagaries of the 
mark exchange, the latest phases of which are dealt 
with in another column by our Berlin correspondent, have 
modified Germany’s ultimate capacity to pay to the extent 
that is sometimes supposed. -At the same time, it is im- 
probable ‘for other reasons that the amount Germany can 
pay would exceed the cost of restoring the devastated 
areas. It is significant that an important section of the 
Paris Press is now recognising this fact, and suggesting 
that the effective demand upon Germany should be limited 
to this amount, and that France would be willing to forgo 
all other claims, including pensions, if other nations would 
do the same. A large body of opinion in this country now 
accepts the argument ‘that it was improper ever to have in- 
cluded this claim in our Reparations bill at all, and it 
would have been better for the future prospects of world 
peace if the claim had been deleted on grounds of equity. 
But it is a step forward if the claim is deleted even 
on practical considerations. A detailed statement of 
Germany's pre-war and present foreign trade balance 
has just been made by Dr Von Glassnapp, vice-pre- 
ae of the Reichsbatik. In this document are _ re- 
pete the familar facts relating’ not only to Ger 

» But also her ‘invisible exports, the net 


result of which is to show that before the war Germany 


had an export ‘surplus available for investment or other 


forms Of ‘payment ‘abroad “of -one -milliard gold marks a} 












her general trading account. As we have said, we do no 
regard the task as absolutely hopeless in the long run; py; 
the results attained before the war and a careful considera. 
tion of the way in which a similar result might be achieve: 
by Germany to-day with her limited resources is our maiy 
reason for discounting so heavily former ideas of Ger. 
many’s possibility of payment. 


If this view is sound, and confirmed, as we believe it is, } 


international opinion, we do not think that the people oi 
Great Britain would attempt to enforce payment by Frane: 
of her debts until the costs of restoration of the devastate: 
areas had been made good. We are not so certain what 
view the United States would take, but we hesitate to 
think that America’s attitude on the Inter-Allied debts 
would stand in the way of a final settlement of this Euro- 
pean confusion, 





AN AGRICULTURAL POLICY. 


Tue Government appear at last to have decided upon an 
agricultural policy. The decision has been reached by a 
somewhat circuitous route. The King’s Speech referred 
only to two specific subjects for alleviating the difficulties 
of agriculturists—the provision of credit facilities and 
relief of local rates. A Departmental Committee on Prices 
was set up, and the fact that it was appointed by the 
Minister of Agriculture without reference either to the 
Board of Trade or the Ministry of Labour was an indica- 
tion that the subject was to be investigated from the pro- 
ducers’ point of view. During a debate in the House, thr 
Prime Minister accepted a suggestion from Mr Lloyd 
George that an inquiry into the whole agricultural pro- 
blem, at home and abroad, should be instigated. This 
appeared to indicate that the construction of a compre- 
hensive agricultural policy was to be postponed for an ti 
definite period. The tribunal of economists, to which th 
responsible duty of inquiry was referred, suddenly pro 
duced an interim report consisting of a series of bold 
commendations which they made no serious attempt © 
support or explain. As the Government were being 
strongly pressed to give the House of Commons an oppo 
tunity of discussing the position of agriculture, It ¥% 
not surprising that the hurried production of this repo" 
was uncharitably attributed to a desire to meet the com 
venience of the Government—a_ political consideratio® 
from which even impartial economists may not be who) 
immune. The sucesss of this well-intentioned effort we 
however, marred by the singular failure on two occasio® 
of the plans of the Government for securing a day for - 
agricultural debate. The result has been that their inte 
tions, instead of being announced as a whole, have 
dribbled out by instalments. “4 
Fitting together the mosaic of piecemeal og vane 
ments, it is now possible to form an idea of the _* 
a policy for agriculture to which the Government are esd 
mitted. In the first place, we may summarise Se ie 
those proposals of the Agricultural Tribunal which © 
Government have rejected. They are :— 
1. The compulsory import of offals with flour. 
An export duty on offals. 
An import duty on hops. 
The abolition of hop control. 
The regulation of potato imports. 
6. The establishment of wages boards. 
>. A subsidy for the reduction of railway rates. the 
The recommendation of the tribunal in regard ment, 
relief of local rates was also rejected by the ons erent 
who have preferred to deal with the matter in @ ' 
way. 


wn > w i) 


Ap 


| | 


The 
have a 
1A 
Domin} 
2 L 
3% E 
4. P 
The | 
and ine 
The 
is that 
May 1s 
by the 
but it 
represe 
manag 
sion is 
only a 
that th 
he wor 
reducti 
the rec 
War fz 
vroduc 
per cet 
The 
ment ¢ 
\gricu 
of it, a 
details 
author 
funds 
ipprox 
author 
tion of 
amend 
the sel 
presen 
funds, 
money 
amoun 
precar 
The 
report 
Now ir 
from ‘ 
Sugar. 
Sponsil 
‘Ore, { 
Which 
ndust 
to est; 
‘Sa t. 
Sideres 
In 1 
Mende 
Norted 
that. th 
Subjec 



































aye 


nce- 
5 0! 
om- 
vel) 





April 98, 1923 ! ; 


THE ECONOMIST. 877 
—— ee 


The New York Trust Company 


Capital, Surplus & Profits - $27,500,000 


COMPLETE INTERNATIONAL 
BANKING FACILITIES 


100 Broadway 


The proposals of the Tribunal which the Government 
have adopted are :— 

1, A duty on imported barley, with a preference to the 
Dominions. 

2. Loans for the erection of milk-collecting depots. 

}. Exemption of home-grown sugar from Excise duty. 

4. Provision of credit facilities. 

The latter items have been, in effect, dealt with prior to, 
and independent of, the Tribunal report. 

The most substantial and immediate relief to agriculture 
is that given by the reduction of railway rates as from 
May 1st. The credit for securing this reduction is claimed 
by the Agricultural Committee of the House of Commons, 
but it is fairly evident that in the interview which the 
representatives of that Committee had with the railway 
managers they were forcing an open door. ‘The conces- 
sion is welcome, but the recipients of the benefit display 
only amoderate amount of gratitude, holding, as they do, 
that the reductions are overdue, and insufficient. It may 
‘e worth pointing out that the Tribunal recommended a 
reduction of the existing rates by 25 per cent., and that 
the reduction from 75 per cent. to 50 per cent. above pre- 
war rates—which is the general effect as regards farm 
products and requisites—reduces actual rates by about 14 
per cent. 

The decision of the Government to reduce the assess- 
ment of agricultural land from one-half, as fixed by the 
Agricultural Rates Act, 1896, to one-fourth is, on the face 


of it, a substantial relief to farmers and landowners. The | 


details are at present not very clear, but it has been 
wuthoritatively stated that, including a contribution from 
‘unds now in the hands of the Road Board, a sum of 
‘pproximately 4,4,000,000 will be made available to local 
authorities to make up the deficiency caused by the reduc- 
‘ion of farm assessments. A Bill must be introduced to 
‘mend, or supplement, the Agricultural Rates Act, and 
‘he scheme will then no doubt be explained in detail. At 
present, except for the amount coming from Road Board 
‘unde, it is not apparent how, and from whence, the 
Toney is to be provided. The Chancellor made no pro- 
“'sion in the Budget, but, on interrogation, stated that the 
‘mount would be found out of “ savings ’’—a somewhat 
Precarious source of revenue. 

_ *R€ provision of credit facilities is the subject of a 
at by a special committee, upon which a scheme is 
—" Preparation by the Government. The exemption 
Sug: excise duty of sugar produced from home-grown 
wa kat-best has been for some time in force, and the re- 
ee of the present Government is limited, there- 
which *t the decision to maintain it. The principle on 
industrie 'S justified is that of the protection of infant 
to eateha but the whole story of the prolonged attempt 
i lish the Sugar industry by the help of the State 


is a 
dere one which cannot here be adequately con- 


a rte to milk Production, the Tribunal recom- 
horted he fresh milk and cream should only be im- 
that: the er licence where there is satisfactory evidence 
subject to mtions of their production and transport are 

~ » & Standard of hygienic regulation equal to that 


New York City 





required in this country. They further recommended that 
imported dried milk should be certified as free from 
adulteration, and that tins of imported preserved liquid 
milk should bear a statement of the analysis of, the, con- 
tents. These are reasonable proposals, and merely apply, 
in substance, to imported articles the regulatians applic- 
able to home produce. The recommendation, which the 
Government have adopted, to assist from State funds the 
erection of milk-collecting depots is open to criticism. 
Many such depots exist in milk-producing districts, and, 
indeed, they form an essential part of the commercial 
mechanism of milk distribution. Why should the State 
intervene when private enterprise has proved its efficacy ? 

As noted above, the Government have declined .to adopt 
the recommendation of the Tribunal that six district wages 
boards, ‘‘ having executive powers within their own areas, 
and uncontrolled by any Central Board,’’ should be estab- 
lished. The Government have announced, however, that 
they will introduce legislation ‘‘ to make compulsory the 
registration of agreements arrived at: by Conciliation Com- 
mittees.’’ As the law now. stands, a Conciliation Com- 
mittee which has come to.an agreement may.apply to the 
Minister to have it registered, and thereupon it becomes 
legally enforceable to the extent that the rate of wages 
fixed by the agreement forms an implied term of the con- 
tract of emplovment of every farm worker in the district. 
In only two or three cases have agreements been 
registered in the past even when the Coneiliation. Com- 
mittees were functioning, as they,did for a time. There 

| are nominally 63 Conciliation Committees in existence, but 
at the present time there are agreements in not more than 
a dozen districts. 

What reason is there to suppese that the fact that 
agreements will be made compulsory will revivify a 
svstem which has palpably broken down? It seems more 
likely to extinguish it finalty. : 

The most significant. proposal of the Tribunal, which 
the Government have accepted, is the imposition of a 
duty of 10s per quarter on imported malting barley, with a 
preference of one-third on, barley. imported from the 
Dominions. The duty. is te.be collected at the brewery, 
distillerv, or malthouse, and the. Government announce 
that they have arranged:with the brewing industry. that 
it shall ‘‘ not involve any rise.in the price of beer.”’’ They 
do not anvear to. have made. anv. similar. arran@ement 
with the distilline industrv. nor. is there anv indication as 
to the period during whieh the brewers have pledoed 
themselves not to nass on.the tax to the consumer. The 
mast convinced believer in the altruism of: the brewing 
industry cannot altovether overlook the fact that there 
are other means of makine the consumer pav without 
recourse to the crude methad of raisine the nrice. There 
are. for example, substitutes for barlev-malt, the use of 
which is not unknown. and may he extended. Neither 
the Tribunal nor the Government have made anv refer. 
ence to the fact that a certain auantitv of malt is im- 
norted. but it mav be assumed that the nroiected lecisla~ 
tion will provide against so easv an evasion of the duty 


by placing a corresponding duty on that-article, 
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The ultimate effects of this protective duty may be—as 
not unfrequently happens—very different from those in- 
tended, but, for the sake of argument, let us assume that 
it will achieve the object in view and stimulate the pro- 
duction of barley in this country. It is practically certain 
that any increase in the acreage of barley will be gained 
at the expense of wheat, and it is a singular commentary 
on all that has been said about the vital importance of 
growirg more wheat that the Government should select 
for artificial stimulus the one corn crop which is not used 
for human food. The reason is obvious. It is calculated 
that the first step towards the re-introduction of a system 
of protection for agriculture may be taken without unduly 
alarming the public, if it can be argued that the food 
of the people is not taxed and that the price of their 
beer, which seems to be menaced, will not be increased. 
It is not the first time that the intelligence of the people 
has been under-estimated. The British nation has sound 
and quick political instincts, and is not easily beguiled on 
broad issues. The attempt to bolster-up corn-growing by 
protective duties cannot be disguised by shallow artifices 
or extenuated by the familiar plea that it is ‘‘ only a little 
one.”’ It will be recognised, for what it undeniably is, as 
a return to the fiscal policy which was abandoned in 1846. 

Meanwhile, it would be interesting to know what will 
happen when the Tribunal present the further report, with 
their ‘‘ fully considered judgment,’’ which they have pro- 
mised to submit at some future time. Are the present 
proposals of the Government to be regarded as temporary, 
and will they be reviewed, and possibly altered, when the 
Tribunal have completed their investigations ? 


at least we can be fairly certain that securities with . 
fixed yield cannot continue indefinitely to rise jp price , 
commodities also are advancing, and more money is 
being spent upon them. Experience and theory agree 
that the Index Number of goods tends to move in 
the opposite direction to the price of those securities 
which, being least affected by risks of default, or by date 
of maturity, are susceptible only to monetary influences 
This certainty is confirmed by the present condition of the 
Consols market. Although in some of its details jt Sa 
puzzling, and its long-continued strength and swallow. 
ing power especially have upset the calculations of experi- 
enced judges of its movements, yet in the main it is only 
repeating its old lesson. Trade depression and a heay 
fall in the prices of commodities were the forerunners ¢j 
the advance in securities, and there is good reason to 
expect—though the disturbed state of things in the econo. 
mic world makes one hesitate about being dogmatic—that 
it will only be checked by trade revival, on a sufficient 
scale to cause a keen demand for money for trade pur. 
poses, or by a confident expectation of trade revival on 
this scale. We are confirmed in this conclusion if y 
consider the course of the recent movement and _ the 
causes which made it possible. At first sight it was in 
some ways most paradoxical. At a time when the 
country was crying out that it was staggering under an 
intolerable load of taxation, and our bankers were endors- 
ing its contention and telling us that their customers were 
borrowing from them in order tu meet the demands of the 
Inland Revenue department, and when at the same time 
the saving habit had certainly been weakened by cur- 
rency depreciation, by the after-war reaction towards irre- 
sponsibility and extravagance, and, in the minds of some, 
by fears of revolution or of orderly spoliation through a 
capital levy or otherwise, there came a great multiplica- 
tion of securities accompanied by a rapid rise in their 
prices, with an apparently insatiable demand for them on 
the part of a public with more money than it knew how 
touse. At one time the proceedings were almost farcical, 
when it was necessary to provide a force of police to 
check the impetuous rush for prospectuses of issues 0! 
distinctly questionable merit. All these things look like 
topsy-turvy chaos, but they become much simpler when 
we remember that the Economist Index Number divided 
itself by two between March, 1920, and September, 1922, 
and also that debt redemption has proceeded with ver 
considerable rapidity ever since December, 1919, when our 
debt touched its zenith at 8,000 millions. Since then, 
owing to the process of conversion which has lightene¢ 
the debt charge while increasing the nominal amount 0! 
the liability, it is difficult to be precise concerning the 
actual market value of securities cancelied by redemption, 
but judging from the amount of the realised surpluses " 
would seem that some 500 millions’ worth of securities 
have been taken off the market. The actual reduction has 
mostly been in the form of floating debt, but as a large 
part of the floating debt at the end of the war was held b; 
shipping or industrial companies and firms, its redemption 
drove these holders into the Consols market, to compete 
with others who were investing there because the fall . 
prices and the slackness of trade had set free part 1 
their working capital for purposes of temporary invest 
ment. And at the same time, as the Stock Exchange 
assures inquirers, there have been considerable purchas : 
of our Government securities by Continental and Americ 
buyers in the course of their flight from the franc and - 
mark and the dollar, on the theory that sterling, a © 
investment or a speculation, was for the time bemg ™ 
attractive. ; — 

These causes of the advance in security prices — 
been set down, can we see our way more clearly as ow 
continuance? It was lately observed by a speaker a cally 
meeting of an insurance company, that caters Sake 
for apostles of temperance, that a healthy breath o he 
wind would blow away security profits like froth from a 
brim of a flagon. But one of the curious ee hee m- 
recent rise is its persistence in spite of the de : a 
provement in trade that took place last year- Hed i” 
seem that there is still a good deal of slack to ie A cork 
before the rising trade demand gives anything f° 
to the Consols market ; but it is fairly SS tif trade 
gent anticipation will precede actuality, and th@ 


EEE ss 


THE INVESTOR'S DILEMMA. 

Is the monetary barometer “ set fair,’’ with a long spell 
of 3 per cent. Bank rate ahead of us, in which securities 
will continue to soar? Or are the many sceptics right 
who regard the present state of the Consols market as a 
long-standing temptation to Providence? These are the 
questions which have to be pondered by every careful 
investor who wants to place his funds to the best advan- 
tage, and wonders whether he should sell his long and 
perpetual stocks and change into short dated, so as to 
be under cover when the trouble comes, or whether he 
should put every penny that he can save or raise into 
Conversion Loan or other long securities, so as to take 
advantage of the spell of sunshine that may be expected 
if cheap money is here to stay. 

The problem that is covered by these questions is so 
manysided that it is very hard to know at which corner 
to begin. It is possible to argue that the gilt-edged 
market is already at quite exaggerated and _ artificial 
height. The present yield on Conversion Loan, if allow- 
ance is made for income-tax, is less than a quarter per 
cent. above the yield on Consols before the war, and the 
consequent multiplication of the British debt by ten and 
the introduction of a novelty in our finance in the shape 
of a foreign debt. It may be unreasonable to allow for 
income-tax, but it is surprising to find how many people 
do so, especially in the City, and take the net yield on gilt- 
edged stocks to-day, weigh it in the balance and find it 
wanting. If the prevalence of a high income-tax makes 
it more attractive to spend than to save, then it has an 
undoubted effect on the demand for securities. On the 
other hand, we have to consider the question of what is 
done with the money that the taxgatherer takes; if it 
gees into debt redemption, it helps to put prices up by 
decreasing the outstanding amount of gilt-edged 
securities, 
ig eens gh most people will be ready to 

Os! portant influences on security 
prices are the activity of trade. and the course of com- 
modity prices, which make so much difference to the 
quantity of capital required for financing trade, and so 
cones nna at, i available for investment 

because its exponents are nana . parton Se omens 

the certitude and accuracy sialentedenies ne 
} y astronomers ; but 
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continues to improve—a matter which is largely in the 
hands of the politicians—many industrial holders of 
Government securities will think it wise to dispose of them 
before they actually want the money, because they know 
that by the time they want money plenty of others will be 
wanting it likewise. It is true that there may be a slow- 
ing up in debt redemption, for we have to remember that 
the big surpluses which have gone into debt redemption 
during the past three years have been achieved out of 
sales of assets which are nearly at an end. Mr Baldwin 
hopes to secure 40 to 50 millions of debt redemption in 
future, but this is far below the average of what has been 
done since the end of 1919. But against this, there is 
the possibility to be reckoned with of a hardening of money 
rates in America, with its probable reaction on the policy 
of the Bank of England Court. Our Treasury wants 
cheap money for its financing here, but, in view of its 
dollar liabilities, it can hardly want a serious setback in 
the value of sterling, which would tend to happen if 
British money rates fell too far behind American rates. A 
rise of money rates here, following America’s lead, would 
unquestionably encourage British firms to finance their 
trading requirements by disposing of their temporary 
investments instead of relying on bank accommodation. 
Again, there is the cheering fact that, owing to the gradual 
recovery of some of our impoverished neighbours, de- 
mands for capital that have long been clamorous may 
become effective, as borrowers begin to be able to show 
signs of solvency. Austria, Czecho-Slovakia, and Rumania 
are examples, and if the Reparation question really were 
settled, and its financing became a practical problem, the 
creation of competitive securities might join hands with 
trade revival in ending the gilt-edged advance. But this 
advance, being due chiefly to the indirect results of politi- 
cal blunders and bad temper, seems to show an almost 
cynical confidence in its own staying power. 





INCOME-TAX AND PRICES. 


Tue Budget debates are raising, perhaps more than usual, 
a number of points which, though practical in their ex- 
pression, require analysis by economic theory before their 
degree of real validity can be determined. Much popular 
discussion upon the incidence of taxation, especially where 
“incidence ’’ is to be distinguished from “* effects,”’ is of 
this order. In such discussion one often hears it stated 
that an increased income-tax is simply passed on in the 
higher cost of goods, or that a lower income-tax will bring 
about a reduction in prices, the case being analogous to 
an alteration in a beer duty or Excise duty generally. 
Nothing, however, can be clearer in economic analysis 
than the teaching as to the incidence of any tax upon a 
“margin ’’ such as profit, which is held to be totally dis- 
tinct from the incidence of a tax upon a unit of produce. 
Roughly Stated, according to the doctrine held almost 
universally by economists, any tax which is payable upon 
4 product or article of consumption, regardless of whether 
or not the commercial or industrial operations involved in 
manufacture and sale end in a profit, enters into the cost 
of production ; it is one of the costs, in fact, just as much 
“s transport or wages, and must, therefore, enter into 
7" which cannot in the long run sink below such costs. 
oa es ria of a tax which sinks to zero when- 
an ae ts sink to zero, there is nothing which can 
oe — the costs of production. ‘Io use economic 
$e . . € margin there will always be a certain num- 
aioe penne and only just making ends meet 
oa a : these people will be paying no income-tax, 
prodntion "en nna will enter into their costs of 
identical oe - the costs at this margin which are really 
aiatee which € price level. In a similar manner, busi- 
garded in oc’ as a whole, are profitable, are normally re- 
point where onanees theory as carrying production to the 
Pal aaniecad te = of the “‘ last unit ’’ of production are 
arise in the « y the price of the unit. Profits, therefore, 
situated ase of all firms which are more favourably 
or are better managed than the “‘ marginal” con- 
out the eee eee is sold at the same price—i.e., with- 
on of income-tax—and they take as profit all 
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their superiority in the matter of costs and expenses. 
Similarly, the profit-making business makes its profit on 
all units of production, down as far as the marginal unit. 
The doctrine is quite confident upon the point that a tax 
which is measured by this margin, and is only payable if 
the margin exists, must be paid out of the margin; that 
Is, It cannot come out of costs. There are a number of 
refinements which act as limitations of this doctrine, but 
the main doctrine itself is clear, and sharply distinguishes 
income-tax from Excise and Customs duties. 

It may be said that a minimum interest on the capital 
employed in the business must be regarded as a ‘‘ cost,’’ 
since no one will go on producing in the long run unless 
such interest is forthcoming, and that interest, therefore, 
does not strictly form a part of profits. If, then, income- 
tax falls on that interest, the net amount left after pay- 
ment of income-tax will enter into costs. But income taxa- 
tion is identical for interest from non-industrial sources, 
such as War Loan, municipal loans, &c., and if there is 
any kind of mobility between the two classes of capital, it 
is difficult to say how this effect upon costs can be worked 
out in practice. 

What, indeed, may be regarded as happening in real 
life? Does the draper or the manufacturer in actual fact 
increase or lower his prices with the amount « f income-tax 
that he has to pay? If a tax does enter into prices, what 
is that tax? Is it the small amount of tax paid by the 
little draper making £300 a year, or is it 8s or gs in the 
% paid by the larger draper? 1f each passes on his own 
tax, we should get such a disturbance of prices as would 
bring about a differential charge between the two for the 
same class of goods. This is ex hypothesi absurd, and, 
therefore, the only source from which the “large”’ 
draper’s higher income-tax can come is his larger aggre- 
gated profit. 

Those holding the opposite view do not escape the 
dilemma by assuming that an average flat rate is thrown 
into prices. If such were the case the small draper would 
make much larger profit owing to the average rate of tax 
being higher than his own, and the large draper would 
make a much smaller rate of profit ; a differential income- 
tax would, therefore, tend to reverse their positions. 

Those who hold that income-tax enters into prices 
ought to indicate clearly the kind of costing principle 
which can, in fact, give proper effect to it, having regard 
to these considerations. The incidence of a general 
income-tax on all classes of income is regarded in 
economic theory as being capable of only a very slight 
shifting or diffusion—that is to say, it actually falls where 
it appears to fall, and where it is intended to fall. The 
theory of a general diffusion by means of higher prices as 
a theory breaks down on analysis and, as an assertion of 
practical action, lacks evidence. Moreover, from a cur- 
rency point of view it leads to an impasse. If everybody 
succeeds in passing on their income-tax in higher prices 
and higher remuneration to everyone else, then the 
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monetary result of a given mass of transactions and 
services would have to be expressed in a larger amount of 
currency, which is inflation. Does this in fact happen? 
What is the evidence for it? We are told that the way 
to avoid inflation is to transfer purchasing power from 
the individual to the State by taxation, instead of 
adopting money creating devices which leave the public 
with the same nominal purchasing power and yet put new 
purchasing power into the hands of the State. If, as we 
believe, this doctrine is true, how can the same operation 
of taxation both demand an increase of currency and not 
demand it? At which Socratic point we leave the matter. 

When, however, we come to the effects of secondary 
magnitude—not regarded as the first effects which we 
call “ incidence ’’—it is possible that a highly graduated 
income-tax may not fall exactly where it appears to fall, 
and may cause certain shifting among members of the 
community. Thus, if a given amount of potential saving 
power is taken away at the highest points, and a corre- 
sponding amount is not exercised at the lower points, it 
means that the redistribution of wealth brought about by 
the graduated tax would result in a lessened fund of 
savings. This, in turn, may react by reducing the flow of 
capital and improvements in industry below what they 
would otherwise have been, and thus unnecessarily keep up 
the prices of widely used commodities. In this manner there 
may be a reaction in the long run against the interests of 
the lower incomes, brought about by a device which was 
supposed to favour them. Always we must bear in mind 
the difference between the distribution of a given cake and 
the incentive to make new ones ! 

In the case of a large and powerful monopolist who has 
a considerable margin of productive advantages which he 
may, Or may not, pass to the consumer in reduced prices, 
there can be little doubt that Ss 6d in the £ in income- 
tax and super-tax may be an important factor in retarding 
such reduction. When this tendency exists it may act 
subconsciously. But, as Dr Haig, of Columbia, said in 
effect in examining the excess profits duty in this country, 
“One has yet to meet a monopolist who refrains from 
charging all that the market will bear until a tax forces 
him to do so.’’ On the whole, economic theory is well 
re-enforced by practice, and before the presumptions of a 
doctrine so well established can be disregarded the 
strongest practical evidence should be forthcoming. But 
no evidence beyond a blind assertion is usually available. 








THE PROBLEM OF BULGARIAN REPARATIONS. 


At long last there seem to be reasons for hoping that the 
question of Bulgarian reparations will be definitely settled 
in accordance with the country’s ability to pay. The 
adoption of this principle in the case of Bulgaria is none 
the less interesting because the sums involved are rela- 
tively small and unimportant. The significant point is 
that now for the first time since the Armistice economic 
facts are being taken into consideration in fixing the 
amount due on reparations account by a former enemy 
State. 

Article 121 of the Treaty of Neuilly stipulated that Bul- 
garia should pay the sum of 2,250,000,000 gold franes in 
thirty-seven annual instalments, the first of which was to 
be made on July 1, 1920. The first and second instal- 
ments were to include interest at the rate of 2 per cent., 
the remaining thirty-five interest at the rate of 5 per cent. 
per annum on the capital sum due. As this Article has 
never been carried out, and as it must have been apparent 
to any person acquainted with Bulgarian economic condi- 
tions (including the Inter-Allied Commission at Sofia) that 
its terms never could be carried out, it need not detain us 
further. We must, however, 
to the fact that considerable 
garia for the upkee 


make a passing reference 
roe popennete were made by Bul- 
1e Allie ; 

various Allied Commissions, ee a ae . 
kind to Serbia, Greece, and Roumania.* 

Apart from finding suitable housine accommodation, th 

first important task of the Inter-Allied Commission (Re- 
ate een 
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parations), which arrived at Sofia in March, 1921, was ts 
devise some means of circumventing Article 121 of the 
Treaty without thereby establishing a sane precedent 
which might be applied also in the case of Ger. 
many. The long exchange of notes with the 
Bulgarian Government—which asked for a three 
years’ moratorium as early as April, .921—makes 
instructive rather than interesting reading. By March, 
1922, however, negotiations became quite earnest. 
The normal annuity of 136 million gold francs on the 
capital sum provided for in the Treaty was to be 
shelved for two years, and ten million gold francs were 
to be paid in the Budget year 1922-23, and thirty millions 
in the following year. It will be remembered that talk of 
a moratorium for Germany was very much in evidence 2 
year ago, and this was doubtless the reason why a com- 
plete suspension of payments was denied to Bulgaria. At 
the same time, the Inter-Allied Commission at Sofia de- 
manded that Bulgaria should submit to certain measures 
of control in return for these concessions. Inflation of the 
currency was to cease, and the debt of the State towards 
the National Bank was to be limited. The Commission 
also proposed a new method for the repartition of taxes, 
and asked the Government to obtain the approval of the 
Chamber in this matter as well as for the control over the 
output, management, and revenues of the mines and col- 
lieries. These latter revenues had to be affected to re- 
paration payments, while the granting of monopolies and 
concessions had to meet with the previous approval of the 
Commission, which would have the exclusive right to dis- 
pose of the revenues arising therefrom. The exclusive 
control over the State Budget, its preparation and modi- 
fications, would belong also to the Commission, whose 
advice would have to be taken before a State foreign loan 
could be issued. 

The Bulgarian Government accepted some of these pro- 
posals, including notably the limitation of inflation, and 
undertook to modify its budgetary system in accordance 
with the principles of sound finance. In addition, it made 
counter-propositions, which, however, did not accord to 
the Commission as full a measure of control as it had 
demanded, and a complete deadlock ensued. On Jul 
21st the Inter-Allied Commission notified the Government 
that Article 121 of the Treaty must be strictly executed 
without delay, and the hopelessness of the outlook led to 
a downward plunge of the lev and a complete disorganisa-, 
tion of trade and finance. 

After a period of uncertainty, which lasted down to the 
end of 1922, negotiations were resumed in January last. 
The Bulgarian Premier, M. Stambouliski, took the place 
of M. Daskaloff, the former negotiator; and Sir Elliot 
Colvin was now president of the Inter-Allied Commission 
in place of Prince Livio Borghese. This change of per- 
sonnel seems to have had a welcome effect on the conduct 
of negotiations—which previously had often been far from 
friendly—and on March 21st last an agreement was signed 
by both parties. The total present value of Bulgaria s 
Reparation liabilities is fixed at 550 million gold francs. 
rhe payment of this sum is to be spread over sixty yea™, 
with annual instalments in accordance with the followins 
table :— 





Years. Amount Due. 

SY ete oe ee kee eeeeee 2,500,000 gold francs. 
1924 eee seer sees eesesseeere 5,000,000 ” 
in nebenileine chuihimeantan Tl 

he etapa merhesebna dan 8,000,000 ’ 
DE Concianest te hectauuean 10,000,000 

BOOED cc ddcccccscvcdsvecss 0 Sao 


These annuities are calculated on the basis of interest : 
5 percent. The amounts due as interest during the first 
ten years will, however, be compensated with the ye 
Bulgaria has already paid on Reparations account, a” 
1933 the question of interest will be re-examined. ™ 
This settlement has been regarded as a favourable e 
from the Bulgarian point of view, and our Sofia ori 
spondent informs us that a general feeling of relief aris 
hope is to be noticed throughout the whole country. RA of 
in turn has naturally had a marked effect on the pg 
the lev, which has risen at Ziirich from 3 to 4-25 yt 
centimes. It must, however, be pointed out Oe 
agreement still awaits the sanction of the Ree nee 
Commission at Paris, as the Sofia Commission (const! 
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by Article 130 of the Treaty of Neuilly) is merely a sub- 

sidiary body. It is to be hoped, however, that the ques- 

tion will not be allowed to remain much longer in sus- 
~ 

In considering the terms of this agreement, it must be 
borne in mind that Bulgaria is a country of small peasant 
proprietors, whose holdings are situated for the most part 
in the fastnesses of the Balkan mountains. Its annual 
coal output 1s under one million tons, while the production 
of other minerals is practically negligible. Its principal 
exports are cereals, tobacco, and attar of roses. The 
trade balance, which is almost invariably unfavourable, 
will probably show a slight excess of exports for 1922, 
thanks to the restriction of imports.* The country is 
overwhelmingly agricultural, and the typical Bulgarian 
village is practically self-sufficing. 

In 1922 Government expenditure amounted to about 
five milliards of leva; while revenue yielded a little over 
four milliards, leaving a deficit of nearly 959 millions}, 
or about one and a-half millions sterling at present rates 
of exchange. It is, however, doubtful whether expendi- 
ture can be very much reduced, in view of the fact that 
Government officials receive salaries which barely suftice 
for the absolute necessaries of existence. ‘The total ex- 
ternal debt works out at about £10 per head of the popu- 
lation; to which must now be added a further £44 per 
head on Reparations account. The total would be very 
small in a country of Western Europe, but under Bul- 
garian conditions an annual charge of some 15s per head 
for the service of the external debt alone represents a 
heavy burden in view of the fact that revenue does not 
amount to much more than 35s per head (at present rates 
of exchange). Nevertheless, the graduated scale of 
annuities, combined with the general improvement in the 
trade situation in 1922, which should continue still further 
this year if the Reparations Commission see fit to ratify 
the Sofia agreement, will doubtless enable Bulgaria to 
meet her obligations under this agreement during the next 
ten vears. Freed from the burden of armaments, which 
were so largely responsible for the accumulation ¢ f her pre- 
war debt, and with an able Prime Minister, whose over- 
whelming success at the recent general elections showed 
that his policy of loyally fulfilling the international obliga- 
tions of his country is well supported by the nation he re- 
presents, the next few years should see Bulgaria well on 
the way to reconstruction and relative prosperity. Whether 
it is wise, in the interests of the principle of the sanctity 
of Treaties, to endeavour to bind acountry for sixty years, 
is a question which is better left to the historian. For our 
part, however, we welcome the agreement, both as mark- 
ing a considerable advance on the Treaty settlement and 
as being the first solution of a post-war: reparations 
problem which takes into account the economic possibili- 
ties of the situation. 





THE SUGAR POSITION. 


le sugar market during the past four or five weeks has 
followed very closely the course foreshadowed in an 
article dealing with the world position of the commodity 
which appeared in these columns on March 3rd last. It 
was then stated that there was ground for the apprehen- 
sion of a shortage in the available supplies, and that 
values in this country would have to be based largely on 
the price of Cuban raw sugar. Since that time the esti- 
mates of the Cuban crop have undergone certain changes, 
and the latest figures issued by Mr Himely put the total 
Cutput at 3,735,000 tons, against his first estimate of 
4,102,857 tons, and an actual outturn for last season of 
3,996,387 tons. Other estimates give the season’s pro- 
uction as 3,500,000 tons, and seeing that the production 
"Pp to the middle of the present month amounted to 
3:126,000 tons, against 2,354,000 tons for the correspond- 
ing Period of last year, it may now be said that the best 
” Worst is known. The New York market hes shown 
Yonspicuous strength, and notwithstanding the threat of 
vernment action against operators on the New York 

e and Sugar Exchange and the Clearing Associa- 
—__* Sugar Exchange and the Clearing /\ssocia- 
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tion, and talk of an injunction to prevent s; 
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peculation in 


sugar, all sugar for future delivery has moved sharply 
upwards. On this side the market has been very lively. 


Karly this week the dealings in the Mincing Lane market 
were on a big scale at advancing rates; values on the 


Civde rose sharply on Tuesday, and with heavy buying the 
general course of the market was upward, with retail 
prices to the public moving in the same direction. 


The matter of the intervention of the United States 
Government, and talk of “ sugar ramps,’’ ‘ 


ms : ‘ sugar wars,”’ 
and ‘* gambling ”’ 


! may be dismissed without comment. 
Even if the American authorities Stopped all dealings in 
futures they could not increase the visible supply of sugar 
by one single ton, and as things go now the prices that 
will rule from May until next October will be based 
largely on supply and demand. It is admitted that there 
has been both here and in the United States a consider- 
able amount of speculative interest shown in sugar, but 
this is nothing out of the way, all commodities being sub- 
ject more or less to influences of a certain character. 
Speculation, it may be said, resulted in values early last 
year falling to 10s 6d c.i.f. United Kingdom, and under 2 
cents per Ib cost and freight New York. The public 
reaped the benefit of this exceptional fall, which was due 
to over-confidence on the part of the American syndicate 
operating in Cuban sugar; thus while the mere talk of 


official action may warn off outsiders to some extent, no 


action short of Government control, such as was seen 


during the war years, could have the slightest effect. The 


world has to face a real shortage of the commodity, and 
while obviously the position lends itself to manipulation 
the whole future of the market turns on the matter of 
supplies. As far as the United Kingdom is concerned, 
the statistical situation may be regarded as fairly satis- 
factory. The stocks of raw sugar at the three principal 
ports, viz., London, Liverpool, and Greenock, are much 
about the same as they were a year ago at a little under 
10¢c,000 tons. The imports for the week ended April 21st 
amounted to 14,769 tons, against 21,989 tons in the 
previous week, and 34,045 tons in the corresponding week 
of 1922. The deliveries for the same period amounted to 
18,769 tons, compared with 13,539 tons in the same 
week of last year. Thus there is plenty of raw sugar on 
hand, and no fear of an immediate shortage, but, of 
course, there will have to be further adjustments in prices 
as the third quarter of the year approaches, as home re- 
finers must inevitably guard themselves against whatever 
parities are established in the American markets during 
the next six months. No blame whatever can be laid 
at the door of the British refiners. All along they have 
been compelled to advance their prices as a means of 
self-protection against the rising cost of raw sugar, and 
it may be stated that the action of the Chancellor of the 
Fxchequer, who refused to meddle with the duty on the 
commodity, will benefit the public in the long run, as it 
will undoubtedly keep down the consumption. If there 
had been a change in the duty in favour of consumers 
there would have been a jump in the demand, and this 
would have forged another weapon for the American 
speculators, and the concession in the shape of duty would 
have gone on to the price. wean We 

From the Cuban crop and its possibilities it ts interest- 
ing to turn to the other sources of supply, and examine 
them with a view to seeing whether any relief can be 
obtained. Next to the Java crop in point of view of 
adding to supplies, some rather hopeful forecasts have 
been made in connection with the sowings for the next 
beet crops in the United States and also in the various 
European countries. More sugar _should be grown 
within the Empire. The Australian yield this season was 
just over 300,000 tons, which is more than domestic con- 
sumption can take care of. Queensland produced 
288,000 tons of raw sugar, and both Australia and South 
Africa should do better with their sugar crops, although, 
of course, the melancholy history of sugar. production in 
other countries within the Empire is not very encourag- 
ing. The high prices now ruling will assuredly prove a 
strong incentive to a material enlargement 1n the sowing 
under. beet in the United States, and a considerable 
increase is expected on the Continent, although the latest 
advices suggest that there may be a setback instead of 
the reverse in the case of Germany, where economic con- 
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ditions do not favour enterprise of that description. The 
season’s European beet crops will probably yield some- 
thing like 4,500,000 tons, as compared with a little under 
four million tons in the previous season. France should 
have an outturn of 510,006 tons, the official returns of 
actual production for the first seven months having been 
406,000 tons, against 295,000 tons in the corresponding 
period of the previous season. The German production 
for this season was formerly estimated to yield 14 million 
tons, but the actual output up to the close of February 
was 1,312,000 tons, against 1,254,000 tons in the previous 
season of 1921-22; thus it may be said that the bulk of 
the French and German crops have already been 
accounted for, and this remark may be applied to other 
European countries. France is seriously handicapped in 
the matter of importing supplies by reason of the depre- 
ciation of the franc, and reserves in that country are now 
very low. 

The course of prices indicates that the world is short 
of sugar. Ample evidence of what was coming was 
furnished last February, when the run on Cuban sugar 
became so intense that the c.i.f. cost was lifted to about 
26s 6d per cwt, after having dropped in the previous year 
to 10s 6d. Cuban raw sugar has now risen well over 
30s per cwt, and British cubes early this week were put 
up to 71s 6d as compared with 66s two months back. 
American granulated sugar has been advanced from about 
58s 6d to 65s for spot delivery, including duty. The 
wholesale cost to the grocer of the latter would be 
roughly 7d per pound; thus it is obvious that even at 
current selling prices to the public there is very little 
margin. The retail trade must, therefore, be prepared 
to face anxious times, as it is always a matter of great 
difficulty to explain the exact position to the buying 
public, and the scare headings in the lay Press do much 
to create unnecessary suspicion. The trouble with sugar 
just now is not so much the fears of an actual shortage 
over the remainder of the season, but the fact that the 
world’s markets are chiefly dependent on Cuban resources 
to fill the gap in the absence of any great weight of 
supplies from other cane-growing countries, and_ this 
state of affairs cannot possibly be remedied for several 
months at the very least. The Java crop later on will 
ease the position to some extent, but in the meantime it 
is just as well for the trade to realise that it is up against 
the strong forces which will exercise control over the 
disposal of the very moderate Cuban surplus. Summing 
up the prospects of the world’s crops, as based on the 
latest and most reliable information to hand, a total pro- 
duction of 18,800,000 tons may be looked for, and this 
would only be a little over half a million tons in excess 
of last season as represented by the improved Continental 
beet crops. The world’s consumption of sugar during the 
past year showed an increase of well over two million 
tons, and may be placed at about 19,000,000 tons. Crops 
in all the producing countries have failed to come up to 
expectations, and if the consumptive demand does not 
undergo a considerable shrinkage owing to the high 
prices now asked there is bound to be a considerable 
shortage until the new crops come along. In any case, 
supply cannot overtake demand in the next six months, 
and with all supplies in firm hands it is difficult to see how 
further rises can be avoided. Should the next beet crops 
in the States and on the Continent come anything near 
the current optimistic forecasts there would be a very 
sudden change of sentiment towards the close of the 
present year, but for the time being only a very drastic 
check in the consumptive demand and the employment of 
sugar substitutes can hold back the rise. High prices 
should do ‘this and also encourage production; thus the 
position will right itself in time, and equilibrium between 
supply and demand would be restored. 


—————L 


LONDON GAS COMPANIES. 


change in the measurement of gas in the past two 
vears has made our comparative statistics of the quantity 
of gas sold by London companies somewhat incomplete. 
This year we start anew, and the following table shows 
the total gas sold by five representative London gas com- 


panies during the year ended December 318 
' } 31st last, to- 
gether with the comparative figures for aan — 
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Torat AMOUNT of Gas Sop. 


1921. 1922. 
weienaast . Therms, In. or Dec, 
Gas Light and Coke .......--++++ . = 755,869 
a iGO cocccceesseeee 78,551,114 se 81,340,985 : + 
Commercial Gas .........-+seeeees 10,013,765 .. 17,054,125 + ha 
South Suburban ...........-+-+ oo 1506S... 13,645,888 6.4 ¥ 
Wandsworth, Wimbledon, Epsom IZALIS 13,379,519 ..  o 12 


The increase shown by the Commercial Gas Company js 
remarkable, although no reference is made to this in jts 
report. The Wandsworth, Wimbledon, &c., on the other 
hand, experience a slight set-back. During the year aij 
London gas undertakings were able to reduce prices and 
grant a certain amount of relief to consumers. A; 
the end of 1921 the price of gas supplied by the Gas 
Light and Coke Company was 1s 2d per therm, at the 
beginning of this year it was 10d; the price per 1,000 
cubic feet at the corresponding periods was ss 64d and 
4s 2d respectively. This company increased the calorific 
value of its gas in June last from 475 British thermal 
units to 500 per cubic foot. The South Metropolitan re- 
duced its price of gas in the year from 114d to 10d per 
therm. During 1922 the Commercial Gas Company made 
three reductions in the price of gas—namely, 2d per therm 
in January, 1d per therm in April, and 2d per therm in 
July. They made a further reduction at the beginning of 


1923, reducing the price to g 3-5d per therm, or 


38 9 3-5d per 1,000 cubic feet. The South Suburban 
quotes the lowest price in its area of 11 4-5d per therm, 
which is equivalent to 4s 6}d per 1,000 cubic feet. This, 
it is pointed out, compares with 2s 3d per 1,000 feet, its 
lowest pre-war price. The Wandsworth, Wimbledon and 


Epsom Company mentions that its gas supplied was of a 


calorific value of 480.1 British thermal units, as against 
470 declared by the company, and thus rightly claims that 
the company has exceeded its obligations to the public by 
an average margin of over 10 units. The price of its 
gas has been reduced by 4d per therm. The prices are 
gd per therm in Wandsworth, 1od_ per therm in 


Wimbledon, and 11 1-5d per therm in Epsom. 

Most companies publish statements comparing salaries 
and wages paid with previous years. This is certainly 
a step in the right direction, and we welcome the figures, 
which make interesting reading. We would suggest, 
however, that these figures should be further amplified. 

In the table given below we analyse the revenue and ex- 
penditure of these five representative London gas under- 
takings for the past four years. The Act of 1920 
provided for annual accounts and returns to be 
submitted to the Board of Trade. In _ consequence 
companies now publish accounts for the whole year in the 
place of the half-yearly accounts previously issued. The 
half-yearly accounts of the South Metropolitan and 
Wandsworth Companies for 1919 have been shown 4s 
annual returns in the undermentioned table for com 
parative purposes :—- 
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Revenue. Expenditure. :. 3 
Com | | / Total Totel | 325 
pany. ‘Saleof|Rent- Resi- | F Manu- | Distri- pypen £ 2 
| Gas. | als. | duals. |  cints, |factare.| bution. gitare. | 
Gas Light and £ 2|28 £ £ £ £ . 
Coke— | | 


Year ended 9 864 
Dec. 31, 1919 6528,127 588,066 2,721,473, 9,854,020|6,809,139 1,238,966 2,004,168 SSF 
1920 7,266,351 666,873/4,839,214 12,790,821 |8,920.487 1,716,496 1 134.881 1.0747 
1921 8,045,069 659,468)2,497,838 11,232,360/7.497,611 1,366,920 10, 30 169 1520.18 
1922 7,488,848. 707,968/1,886,635 10,110,354|5,903,076 1,408,175, 8,590,105 Se!" 
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| 4,267,968 357.92 

Dec. 31, 1919 2,885,126) 301,774)1,435,825| 4,625,897 3,299.144 618,069 ¢. | agree 

1920 3,011,92F| 329,300.2'143.341| 5,488,08113.675.953 811.609 5,000.38 poy 

1921 3,430,373) 350,117|1,483,250| 5,268,069 3,549,269 780,955 2500700) 94) 903 

1922 3,459,633) 360,117/1,067,149| 4,891,€20 2,841,341 762,011 4,29¥,/0 OT" 
Commercia]— |—___— | | 


Year ended | | gages 
Dec. 31,1919 671,359} 86,613) 299,985) 1,058,078) 712,343, 145,276 | am one 
1920 96,367| 437,463, 1,370,286, 970.238, 191,069 1.30220) ia 

88,378] 296,734) 1,336,958) 875,016 204,595 1.2199. 1/9 

1922, 781,821] 90,667) 254,544) 1,127,553, _646,879 167,100, 953,555, 1780" 
South Sab. —..}— |... er 



































urban— | 
¥ ded j | 319 
Dec.31,1919 588,359] 54,036) 185,209 574,987 134,587 772068 65 
1920 777,524 | 751.196 179,450 1089 ay 
1322 776, eres 195,514 yee 629,398 176,141 911,805) 1 
Wandsworth— Wrscsenoeer —-|— 
Year en 


1920 99,521 ‘999 
| = 171,028, | 7 
— TSA A 231,618) 1,082,371) 757,735 195,410 72.152 10550 
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Holders of gas stocks, as investors, belong to 4 o 


of their own. They are naturally of a conservative type- 
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Stocks usually only change hands on account of death, 
and in n.any cases transfers take place without the assist- 
ance of the Stock Exchange, except that the ruling quota- 
tion is taken into consideration. at: : 
New issues of investments of this industry offer 
an interesting field for survey. Even here old 
customs are retained, and many new issues are still 
offered for sale by tender. Recently the Wandsworth, 
Wimbledon and Epsom Company placed on the market by 
tender £250,000 new capital, comprising £50,000 4 per 
cent. irredeemable debenture stock, % 100,000 § per cent. 
preference stock, and £100,000 ordinary stock. The de- 
benture stock was offered at a minimum price of £78 
per £100, showing a yield of £5 25 7d per cent., the 
preference stock, at 4,93 per #100, yielding £5 7s 6d 
per cent., and the ordinary stock at #95 per £,100, at 
which figure, based on current dividend, the yield worked 
out at £6 9s per cent. The issue was largely oversub- 
scribed, and tenders were from £81 down to the 
minimum of £78 for the 4 per cent. perpetual debenture 
stock, the lowest price to secure an allotment being 
£79 158. For the 5 per cent. preference stock, the lowest 
price to secure an allotment was £94 5s 6d, and for the 
ordinary stock the lowest price to secure an allotment was 
£o6 10s 6d. 
“We conclude with a table showing the pre-war price 
of London gas stocks, together with comparative divi- 
dends, prices, and yields during the past two years :— 
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Price,| ,,._; Price |\Price 
i Dividends. " | my 
Name of Company. any = } Yield. | Ages Yield. 
he eaaeieneaie |< 
“1914. | Foon) 1992. 1922. | | | 
| %.| %. | |\£ 8s d |\£ 8d 
Commercial Gas,4% Stock ..../107 | 44) ‘5¢| 80 15 6 0 984/516 0 
URE MNOOE con nsvsinenninn evs | 104 38 | 53} 31415 0; 98)/517 3 
Do 3%, Debentures............ | 704 3 | 3 | 558)5 8 D0} 57/5 5 6 
Gas Light and Coke Co., Ord. Stk. | 103 ; §2; 8 |}516 0 100 |5 5 0 
Do 34% Maximum Stock ...... | 97 | 3h | 584/519 9 663|5 5 3 
Do 4% Cons. Pref. Stock ...... | 97 414; Bis6¢9 91530 
Do 3% Irred. Debs............. | 73 3 | 3 | S5h15 8 O| 624/416 0 
South Metropol tan Gas, Ord, Stk. | 112 5 | 5k! 85 1517 3) 1008/5 9 6 
Do5% Pf. Stk., Red. Dec. 31, 1924 | §i| §5|%8% {618 & W 5 3 0 
Do 3% Perp. Deb. Stock ...... | 734 si §$ 554,;5 8 OF 61 15 3 6 
South Suburban Gas, Ord. Stoek| 115 541 6 | 8 519 0 993;6 0 9 
Weniverth, Wimbiedon, &¢.— 
“A” Stock ...... ° 68; 8 | 83 | 719 9 1324;6 0 9 
“B" Stock pb hesttseeeaunee | 52 | ef | 67 1713 1174;510 9 
IR se cucnispnencaneess 434, 58 | 64 | 7 410! 1028|5 8 0 
Wimbledon Stock 44; 6h) 64 17 0 7 1114/5 9 6 
ER iscsi nc cctancna aenuk 5 | 638 64 1716 3 117%15 9 9 


t Without allowing for profit on redemption. 


[he movements recorded above show that fixed interest 
bearing gas stocks moved upward in value in company 
with most other fixed interest bearing securities as 
money became cheaper. The improved prices of 
the ordinary stocks are evidence that the industry 
is still favourably regarded by investors. Dr Charles 
Carpenter, presiding at the annual meeting of the 
South Metropolitan Gas Company in February, made 
some interesting remarks on dividends and _ profit 
sharing, He pointed out to stockholders that ‘‘ just 
as your employees are entitled to their standard 
wages, so you are entitled to a standard interest on your 
investment, and this has been prescribed by Parliament at 
5 percent. A basic price for gas has been fixed at 11d per 
therm. If, from time to time, any profit is made over and 
above what is necessary to provide these obligations, 
three-fourths of such profit is deemed the consumer’s 
Share, and automatically goes to him by way of a reduc- 
tion in the price of gas, and the remaining fourth is 
divided equally between you and your employees.’’ Last 
— pa — provided an additional dividend of } per 
ae ee ordinary shares, and a similar aggregate 
unt was placed to the co-partnership fund. 








FIRE INSURANCE IN THE UNITED STATES. 
LS MDERABLE interest is always taken in the results of 
aitieras in America of the British fire offices. By 
me de — subsidiary American companies, of which 
‘ tay Nar number is constantly receiving additions 
eee Pep hax offices transact much more fire 
— in eae than in all the rest of the world put 
States - he average rate of premium in the United 
ice Aon ae fire risks are relatively high, is some five 
average rate charged in Great Britain. The 


result is a very large premium income, a loss ratio which 
varies widely between good years and bad years, and—a 
feature which is becoming embarrassing in its influence— 
” larger percentage of expenses and commissions to pre- 
mium income than is either necessary or wholesome. It 
1s obvious that if a British fire office derives, say, two- 
thirds of its premium income from America, at an ex- 
pense ratio of 45 per cent., economies laboriously en- 
forced upon British and other business are liable to be 
swamped under a torrent of American costs. The pro- 
blem of fire insurance expenses and commissions has 
become acute, the average, which twenty years ago was 
about 35 per cent. of the premiums, is getting dangerously 
near 45 per cent., and it is a problem of which the solu- 
tion must chiefly be sought upon the other side of the 
Atlantic. Increased salaries to stafis in Great Britain 
and the growing burden of State taxes in all countries 
also contribute to the high level of costs, which is now 
not much below that of fire claims in a favourable year. 
| An examination of the figures which we give for the 
United States fire business of the British offices during 
last year shows how difficult it now is, with an expenses 
ratio of 45 per cent. of the premiums, to make an under- 
writing profit at all. When fire losses rise above the 
average, then all prospects of a profit vanish in smoke. 

The results which we publish in this article are as 
nearly correct as it is possible to make them. The figures 
of American subsidiaries are included wherever they are 
certainly known, and dollars have been converted into 
sterling at 4s 2d. The American figures of premiums, 
claims, expenses, and profit or loss are not strictly com- 
parable with those of the companies’ full accounts which 
are published in this country. Reinsurances in America 
are allowed only with ‘‘ admitted ’’ companies in the 
States of the Union, but in some instances reinsurances 
are placed outside America with British or foreign re- 
insuring companies. None but the oflicials of the indi- 
vidual companies have knowledge of these transactions, 
and only then in so far as their own company is affected. 
What we give is the result of operations in the United 
States, as shown by the official accounts deposited with 
the State Insurance Departments in America. 

It will be seen that 1922 was not a favourable year, and 
yet not seriously unfavourable. Out of the fourteen com- 
panies or groups in our list, seven made a surplus and 
seven suffered a deficiency. None of the surpluses or 
deficiencies are large in proportion to the business done. 
Taken as a whole, the fourteen companies, after provid- 
ing for the unexpired risks, have come out practically 
‘all square.’”’ Let us take the surpluses which have 
been arrived at after allowing 4o per cent. of the total 
premiums as the necessary reserve for unexpired risks. 
This is the recognised percentage under the Assurance 
Companies’ Act in this country, and one which has been 
proved by long experience to be adequate. In American 
accounts the whole of the unexpired portion of the pre- 
miums has to be reserved. The North British and Mer- 
cantile has done best with a surplus of £137,570, Or 3-7 
per cent. of the premiums. This compares with a surplus 
in 1921 of £191,451, or 5.8 per cent. Next comes the 
Phoenix group, with a surplus of £87,522 (4 per cent.), as 
against a deficiency in 1921 of £7,628. At the meeting 
on Wednesday Sir Gerald Ryan said that ‘‘ in the United 
States the fire-waste for the year 1922 was in excess of 
that of any year since the great San Francisco conflagra- 
tion,’’ but the figures give no indication of this. The Lon- 
don and Lancashire has made a surplus of £71,987 (4.9 per 
cent.), against a surplus of £58,006 (3.9 per cent.), the 
London Assurance a surplus of £55,239 (7.7 per cent.), 
against a surplus of £.36,688 (4.7 per cent.), and the Com- 
mercial Union a fractional surplus of £7,407, as compared 
with a deficiency of £128,691 (3 per cent.) in 1921. The 
Scottish Union did well with a surplus of £23,811 (3.1 
per cent.), against a surplus for 1921 of £48,335 (6.4 per 
cent.). 

The largest group of all, the Royal, including the Liver- 
pool and London and Globe, has made the largest de- 
ficiency, though the percentage to premiums is small. Its 
amount is £171,424 (2.2 per cent.), as compared with a 
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deficiency of £115,609 (1.5 per cent.) in 1921. The 
Northern shows a loss of £35,941 (3 per cent.), against a 
loss in 1921 of £42,754 (3-7 per cent.). The deficiency 
of the Atlas was £50,144 (5.8 per cent.), as compared 
with a deficiency in 1921 of £77,071 (9.5 per cent.). The 
Roval Exchange has a small loss of £6,114 (1.1 per 
cent.), against a larger loss in 1921 of £,18,668 (3.6 per 
cent.), and the Sun comes out nearly level with £2,535 on 
the wrong side. A year before the Sun achieved a sur- 
plus of £19,883 (2.2 per cent.). 
British Rescutts Dvurine 1922. 











Pre- ' Fx- Surplus or 
miums. ©'®iMS- penses, Deficit. 

£ % % £ % 
NE ent on i ceceeeee, 866095 576 455 Def. 50,144, &8 
Caledonian a Se 532 396 ‘Sur. 3,705 06 
Commer ial Union Group ........ 4,644,091 535 437 Sur. 7,407 02 
DRE ecsenetesss cd itis bein ta 710,702 50°2 461 Sur. 55,239 7°7 
London and Lancashire Group . 1,454,472 496 459 Sur. 71,987 49 
London and Scottish .. isla 143,400 567 453 Def. 7,862 55 
N.B. and Mercantile Group . 3,750,775 496 421 ‘sur. 137,570 37 
Northern os 1,180,169 574 46 Def. 35,941, 30 
Phoenix Group 2,165,047 50°6 459 Sur. 87,522) 40 
Royal Group ; 7,781,412 55°2 452 (Def. 171,424, 22 
io ncvinspnncbene> 552,318 557 430 Def. 6,114 11 
Scottish Union and National .... 759,360 519 449 Sur. 23,811) 31 
 -cheevkssonaeebhvesosewesen 96,751 46°7 647 Def. 18,996 196 
Sun —_ ‘ 942,473 521 457 Def. 2535, O38 


\n examination of the column of percentage of claims to 
premiums shows that the year 1g22 cannot be regarded 
as unusually severe in fire losses. The highest per- 
centage of claims was 57.0 per cent., and the lowest 46.7 
per cent. The claims experience of two important com- 
panies, the North British and the London and Lancashire, 
was under 50 per cent. of the premums. The rather poor 
results of the year were clearly not due to heavy fire 
losses. The profits which should have been earned ran 
down the open drain of expenses and commissions, which 
averaged about 44 to 45 per cent. of the premiums. Until 
measures are successfully taken to reduce substantially 
that high percentage of costs, there cannot, save in ex- 
ceptionally favourable vears, be much margin of profit in 
\merican fire insurance. 








Notes of the Week. 


The Housing Bill—Mr Neville Chamberlain has 
good reason to be relieved at the nature of the reception 
accorded to his Housing Bill. Its rejection was moved on 
seven separate grounds by the Labour Party, but the 
Government majority rose to 200. Sir John Simon per- 
haps struck the most reasonable attitude towards the 
Government pointing out their short- 
comings, but refusing to take the responsibility of 
obstructing even such an attempt as they make to stimu- 
late the provision of decent housing accommodation for 
the working-classes. Mr Chamberlain himself was careful 
not to claim for his Bill that it was a complete solution of 
the housing problem. He called it a ‘‘ feundation,’’ and, 
on the whole, when the bristling difficulties of the question 
and its great 


proposals by 


irgencyv are recognised, we are more 
inclined to search for the good points in the new scheme 
than to concentrate upon its obvious limitations. The 
Bill has, at any rate, the good intention of stimulating 
private enterprise and facilitating house purchase. It 
limits—to £,6 per annum for 20 years—the liability of the 
State, and by so doing throws upon the local authorities 
the onus of insisting upon reasonable costs of construc- 


it provides for a revision of the scheme as relating 


to future building in two years’ time, when conditions may 
have changed. It concentrates on the class of house par- 
ticularly needed. It contemplates making the revision of 
obstructive bye-laws easier, and has other minor merits. 


\ga nst all this, let us put the chief objections of the 
tbour Party. The first is the general attack that it fails 
to deal adequately with the present housing shortage; the 

, that it ignores the diffi ulty of land purchase and 


a ae ore ; . a 
ansfer; the third, that it fails to provide sufficient 
supplies of building 


suppl ‘ g material at reasonable prices; the 
ourth, that it throws an unreasonable burden on local 
authorities; the fifth, that it interferes unreasonably with 
their administrative powers; the sixth. that it fails to 
pees ‘‘ burden of interest imposed upon dwelling- 
"7 ce . > > . wae . ie . 
ouses by the present financial system ’’: and the seventh, 


econd 
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that it provides only for an unreasonably small type of 
house. These objections do not seem to us to go to th. 
root of the matter. Certainly the size of the proposed 
house is rather surprisingly small, but the task of com. 
bining reasonable size with reasonable cost is one with 
which perhaps some progress may be made in the Com. 
mittee stage of the present Bill. Everybody wants a 
copious supply of good houses ; nobody is prepared to pay 
by means of rates and taxes the full necessary price oj 
such immediate supply. The real crux of the problem fies 
in the existence of two facts—the first, that there are 
300,000 less men in the building industry to-day than 
before the war; the second, that the industry has 130,006 
men unemployed. These two facts, at a time of acute 
housing shortage, show that no approach towards a rea! 
housing solution will be made until some degree of cer- 
tainty and confidence as regards the future is re-esta)- 
lished, and such re-establishment cannot begin until » 
definite scheme of gradual decontrol is devised and put 
into effect. Short of such re-establishment, housing pro- 
gress must be slow. It will, we fear, be slow under the 
present proposals, which, however, within their limits and 
under existing circumstances, are on tolerably sound lines. 


le 


The Liberation of Egypt.—After twenty-four centuries 
of subjection to foreign Powers, Egypt has been endowed 
by the British Government with a democratic constitution, 
in spite of the strange alliance of the Palace and th 
Nationalists to retain some features of Oriental rule 
Thus the aim repeatedly avowed by Great Britain fo: 
nearly 40 years has been at last achieved. The only pro- 
visions of the constitution which are not thorough) 
democratic are the composition of the Senate, two-fifths 
of which is nominated by the Crown, and _ possibly the 
King’s share in legislation ; and it is not clear whether th 
power of amending the Budget rests only with the 
popular House. But the King’s powers are to be exer- 
cised through his Ministers, and special provision is madi 
against the imposition of new financial or military burdens 
without Parliamentary consent. Islam is declared to lx 
the State religion, Arabic the official language, but th 
right of the Christian and non-Arab minorities 
expressly protected, and there is no reason to apprehend 
attacks on them such as those imitated by the Young 
Turks from the former militarist monarchies of Centra! 
Europe. Democracy is to be made safer by universal 
compulsory education. The establishment of this Constitu- 
tion is the indispensable preliminary to the more difficu't 
task of settling the international relations of the Egyptian 
State. Forced by circumstances into the position ol its pro- 
tector, and unfortunately for a short time of its soveretg”, 
Great Britain can only readjust her relations with it » 
negotiation with a stable Government, and stability ean 
only be attained by broadening the basis of that Gover 
ment. The Constitution specially protects the obligations 
of Egypt to her creditors and her foreign residents, Dut 
the exact safeguards of these have still to be definec. 
But the external loans are now largely held by Egyptians, 
and their service requires only about 74 per cent. of the 
revenues assigned. The Capitulations, as was recent) 
pointed out in these columns, have had their edge taken 
off by the system of Mixed Courts, and their abolition ©a” 
only be gradual. The difficulties of the coming negot 
tions will have to do with the military protection of U 
Canal zone, which in 1921 led to a temporary deadlor “a 
and the question of Egyptian rights in the Sudan, wie’ 
British commitments are large, and which no Egypt! 
Government could at present either administer we id 
But here we may fairly expect a common-sense Soiun 
The negotiations may probably proceed more smooth! 
if martial law is abolished before the elections, 4 
Zaghlul Pasha and his fellow-exiles are allowed to retur 
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re-established (writes our Dublin correspondent). 

. . = . l-a 
day witnesses further disintegration of the broke! 


, ; a + Govern 
ot irregularism, and vindicates the wisdom of the Govern 


: der are being 
Progress in Ireland —Liberty and order are be 


» force> 


ment in withstanding all the tentatives and intrigues of aes 


t 


: - tl 
who sought to break the fall and save the face of rs 
extremists. The Government demands surrender, hic 
Iwith a leniency towards those who submit ™ 


A 


—_ 


depri\ 
upon 
inflict 
quish 
uncor 
Free 
are f 
are be 
thoug 
hated 
inocr: 
ment 
rcul 
cial a 
to re 
stabu 
Its p 
has b 
the I 
some 
resid 
tices 
Free 
3s 
roun 
ti ffic 
pens 
of ( 
heen 
Savi 
payé 
CCA 
id h 
ack 


how 


1) 


Be 


April 28, 1923. | 


deprives the peace-mongers of all leverage. It insists 
upon the yielding up of all arms, but in lieu of 
ipflicting penalties, merely requires that the van- 
quished should sign a pledge to abstain in future from 
unconstitutional violence. Phe birth pains of the Irish 
Free State have been agonising, but the paroxysms 
are passing. To-day the main lines of a new polity 
are being gradually shaped, and fiscal and financial policy, 
though still in an embryonic stage, are slowly being incu- 
heted towards hatching point. Liberal, progressive, and de- 
mocratic as the new system promises to be, the Govern- 
ment is displaying a prudent conservatism in the difficult 
jrcumstances of a prolonged crisis, particularly in finan- 
cial and fiscal matters. Its unarmed Civic Guard, designed 
to replace the disbanded semi-military Royal Irish Con- 
stabulary, is everywhere making good in popular esteem. 
its personnel is of an admirable stamp, and its training 
has been painstaking. It is the executive force to support 
the District Justices, whose functions and jurisdiction lie 
somewhere between those of a county court judge and a 
resident magistrate of the old régime. The District Jus- 
tices’ Courts are everywhere functioning throughout the 
Free State Regarding financial policy, the Government 
is marking time. It retains the level of taxation 41] 
round without abatement so far, and if it finds it 
difficult to curtail expenditure, it is avoiding new and ex- 
gensive schemes. There has been talk behind the scenes 
of Government borrowing, but if anything definite has 
een arranged the secret has been remarkably well kept. 
Savings certificates are about to be issued at 15s 6d, re- 
payable at 20s in five years. Compensation for losses 
ecasioned by civil strife, too, is to be paid in part by new 
ad hoc Government securities, of which particulars are still 
lacking; and discussion is taking place in the Dail as to 
how far they should be accepted at face value in payment 
of death duties. It is doubtless prudent as well as prac- 
ticable to postpone the main Government borrowing at 
least until the effects of the restoration of order are in- 
reasingly felt. In the meantime, if the Government 
becomes short of money, there is little doubt that a well- 


conceived issue of premium bonds to supplement the 
-avings-certificates 


would be both popular and = suc- 
cessful. As to the fiscal policy, the Irish Free 
“tate is also marking time. It is necessary to 


emphasise the fact—and Irish business men, in view of 
many misrepresentations and misunderstandiags, wish it 
to be emphasised—that no policy of tariff barriers against 
reat Britain has been adopted. In assuming fiscal inde- 
pendence the Irish Free State simply adopted bodily 
mutatis mutandis the British schedules and rates, and 
applied them to the Irish Customs houses: ind where, as 


‘ Dominion, it obtains preferential treatment, it recipro- 
ates the arrangement. 





The Chester Concession.—The Chester Concession has a 
loubtful history, an obvious moral, and possibly an oil 
iture. Its history, as was told in the Economist of 
ecember 2nd, began about 1900. Promoters frequently 
ait long periods for the fruition of their schemes, and, 
indeed, can often afford to do so seeing that they invest 
‘ope rather than money. Admiral Chester and his friends 
‘ve waited 23 years, for, until the conclusion this month 
ot the Convention between the Turkish Ministry of Public 
‘orks and their concern—the Ottoman American De- 
lopment Company—they had appears, 
othing but promises. And they would hardly have 
tached, even now, the success of something in Turkish 
ay if it had not seemed a good opportunity to the 
a in diplomacy of Abdul Hamid of playing off 
© Great Powers against each other on the eve of the 
“w Lausanne Conference. The Chester Concession is 
ald to contain clauses, such as the rebuilding of Angora, 
alee ater appeal to Turkish pride than call for serious 
f certain Di an important feature is the remarean 
nining site — and ports with ay some of exc yo 
side of the se th a margin of 20 kilometres on acl 
ing, apart oo » ines, the Turkish men oat 
exploitation ae and taxes, one-third of the profits o 
e railways, aggregating 4,000 kilo- 
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THE MERCANTILE 


BANK OF INDIA, LTD. 


Head Office: 15 Gracechurch St., London, E.C.3 
Capital Authorised 


nea -— - - == 
Reserve Fund and Undivided Profits 1,352, 105 


Branches: 
INDIA, BURMAH, CEY LON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 
The Bank buys and sells Bills of Exchange, Issues Letters of 
Credit and Circular Notes, and transacts banking and agency 


business in connection with the East, on terms to be had on 
application. 


Fixed Deposit Rates will be quoted upon application, 


On Gurrent Accounts interest is allowed at 2 per cent. 
per annum on daily balances. 


LS essen 


metres (2,500 miles) in length, are to comprise five routes 


—(1) Angora to Sivas, (2) Samsun, on the Black Sea, to 
Sivas Kharput, Bitlis and Van, (3) Kharput to Yumurtalik 
on the Mediterranean, (4) Sivas to Mosul, Kirkuk and 
Suleymanieh, (5) a point on the Samsun-Sivas line to 
Ikrzerum. The time-limit for construction of these lines is 
altogether sixteen years and seven months. It may be 
mentioned in passing that French interests are definitely 
hurt by this agreement. In 1914 the French obtained a 


| concession, against a loan of 1,000,o00f, to construct the 


Samsun-Sivas railway of 250 miles. Twenty-two miles of 
track, together with the principal bridges and tunnels, 
have been completed. All these works have been thrown 
into the Chester Concession, and the proposals of the 
Irench for a modification of their 1914 concession sum- 
marily rejected, despite the Franco-Angora _ treaty. 
Perhaps this, from the point of view of the Turkish 
delegates meeting the “ Allies’’ at Lausanne, is more than 
an incidental part of the business. But from the British 
point of view the main interest in the Chester Concession 
lies in its oil consequences. In the first place, the oil 
deposits of Northern Persia are believed to extend to the 
Vilayets of Van, Bitlis and Erzerum, which the Chester 
railways would traverse. No systematic exploration for 
oil in these districts has yet been attempted, but seepages 
of oil are fairly plentiful, and the oil prospects in the 
Vilayets of Van and Bitlis are considered commercially 
good. In the Vilavet of Erzerum the region near 
Terdjian is regarded as equally promising. There is, of 
course, no question of certainty where oil is concerned, 
but these districts have the advantage over the Mesopo- 
tamian fields in being nearer to the Mediterranean, and 
they were the only potential oil-fields of importance, in 
proximity to Europe, which were undisposed of. In the 
second place, the inclusion of the Sivas to Mosul, Kirkuk 
and Sulevmanieh line encroaches upon British mandated 
territorv, and threatens the Mosul oil rights of the British 
controlled Turkish Petroleum Company. In 
quarters we understand that this threat is not regarded 
seriously. Certainly, there is no evidence that the 
Turkish Government intended to prejudice the discussion 
of the Turco-Iraq boundaries, for it has given no 
suarantees to the Chester concessionaires that they will 
have Mosul to exploit. But here lies the danger to British 
interests. The American Government has never recog- 
nised the rights of the Turkish Petroleum Company, and 
Mr Secretary Hughes now seems inclined, in view of the 
French protest and the Chester pressure, to make a stand 
for the reference of all such conflicting claims to some 
court for adjudication. In that event the concession of 
the Turkish Petroleum Company would again be in the 
melting pot. It may be argued that because Standard 
Oil was promised a share in the Turkish Petroleum Com- 
pany, the Washington Government will take no such 
stand: but Standard Oil is quite capable of now making 
terms with Admiral Chester, who has no great financial 
backing, and still coming in for the spoils of the Turkish 
Petroleum Company. It will be interesting to see what 
attitude the American representatives at Lausanne adopt 
after their former professions of “the open door ’” and 
“no monopoly ’’ (even in railways). The moral of it all 
is that as long as the Governments of the Great Powers 
continue to play with the concession-hunting schemes of 
their nationals, they cannot hope to impress lofty political 
principles upon the opportunist Turk with any marked 
degree of success at peace conferences. 
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deficiency of £115,609 (1.5 per cent.) in 1921. The 
Northern shows a loss of £35,941 (3 per cent.), against a 
loss in 1921 of £42,754 (3-7 per cent.). The deficiency 
of the Atlas was £50,144 (5.8 per cent.), as compared 
with a deficiency in 1921 of £77,071 (9.5 per cent.). The 
Roval Exchange has a small loss of £6,114 (1.1 per 
cent.), against a larger loss in 1921 of £18,668 (3.6 per 
cent.), and the Sun comes out nearly level with £2,535 on 
the wrong side. A year before the Sun achieved a sur- 
plus of £19,883 (2.2 per cent.). 

British Resveits Durine 1922. 








Pre- “ei Fx- Surplus or 
miums. ©!#M8. pences. Deficit. 

£ % % £ % 
en s a ., 866,095 576 455 Def. 50,144, &8 
Caledonian........ Seieeecctnss Gis? “ee 396 «Bur. 3,705 06 
Commer ial Union Group .......... | 4,644,091 535 437 Sur. 7,407 02 
OS EF akwexseaene 710,702 50°2 461 Sur. 55,239, 7°7 
London and Lancashire Group .... 1,454,472 496 459 Sur. 71,987 49 
London and Scottish ooee| 245000 56°7 453 Def. 7,862 55 
N.B. and Mercantile Group ........ 3,750,773 496 421 ‘sur. 137,570, 37 
Northern “ .. 1,180,169 574 446 (Def. 35,941, 30 
Phenix Group.... .. 2,165,047 506 459 Sur. 87,522) 40 
Royal Group 7,781,412 55°2 452 (Def. 171,424, 22 
i . ... skeen esenses 552,318 557 430 Def. 6,114 11 
Scottish Union and National .... 759,360 519 449 Sur. 23,811) 31 
Cas ae crud cba bbebseveee beans 96,751 46°7 647 Def. 18,996) 196 
Sun ~ ; 7 942,473 521 457 (Def. 2,535 03 


\n examination of the column of percentage of claims to 
premiums shows that the year 1922 cannot be regarded 
as unusually severe in fire losses. The highest per- 
centage of claims was 57.0 per cent., and the lowest 46.7 
per cent. The claims experience of two important com- 
panies, the North British and the London and Lancashire, 
was under 50 per cent. of the premums. The rather poor 
results of the year were clearly not due to heavy fire 
losses. The profits which should have been earned ran 
down the open drain of expenses and commissions, which 
averaged about 44 to 45 per cent. of the premiums. Until 
measures are successfully taken to reduce substantially 
that high percentage of costs, there cannot, save in ex- 
ceptionally favourable years, be much margin of profit in 
\merican fire insurance. 








Notes of the Week. 


The Housing Bill.—Mr Neville Chamberlain has 
good reason to be relieved at the nature of the reception 
accorded to his Housing Bill. Its rejection was moved on 
seven separate grounds by the Labour Party, but the 
Government majority rose to 200. Sir John Simon per- 
haps struck the most reasonable attitude towards the 
Government proposals by pointing out their 


short- 
comings, but refusing to take the 


responsibility of 
obstructing even such an attempt as they make to stimu- 
late the provision of decent housing accommodation for 
the working-classes. Mr Chamberlain himself was careful 
not to claim for his Bill that it was a complete solution of 
the housing problem. He called it a ‘‘ foundation,’’ and, 
on the whole, when the bristling difficulties of the question 
and its great urgency are recognised, we are more 
inclined to search for the good points in the new scheme 
than to concentrate upon its obvious limitations. The 
Bill has, at any rate, the good intention of stimulating 
private enterprise and facilitating house purchase. It 
limits-—to £6 per annum for 20 years—the liability of the 
State, and by so doing throws upon the local authorities 
the onus of insisting upon reasonable costs of construc- 
tion. It provides for a revision of the scheme as relating 
to future building in two years’ time, when conditions may 
1. It concentrates on the class of house par- 


ave changed. 
i 7 ] T . nr] -} ‘ 1c] 
it contemplates making the revision of 
ctive bve-laws easier 


iS 


ee eee 


wmecuia4riy needed. 

obstru r, and has other minor merits. 
\ga nst all this, let us put the chief objections of the 
Labour Party. The first is the general attack that it fails 
to deal adequately with the present housing shortage; the 
rd, that it ignores the difficulty of lana purchase and 
transter; the third, that it fails to provide sufficient 
supplies of building material at reasonable prices; the 
fourth, that it throws an unreasonable burden on local 
authorities; the fifth, that it interferes unreasonably with 


their administrative powers: the sixth, that it fails to 


reduce the ‘‘ burden of interest imposed upon dwelling- 
houses by the present financial 


oe 
Pe 
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that it provides only for an unreasonably small ty pe 

house. These objections do not seem to us to go to t 
root of the matter. Certainly the size of the proposed 
house is rather surprisingly small, but the task of com. 
bining reasonable size with reasonable cost is one with 
which perhaps some progress may be made in the Com. 
mittee stage of the present Bill. Everybody wants 
copious supply of good houses ; nobody is prepared to pay 
by means of rates and taxes the full necessary price 
such immediate supply. The real crux of the problem fies 
in the existence of two facts—the first, that there are 
300,000 less men in the building industry to-day thay 
before the war; the second, that the industry has 10,0 
men unemployed. These two facts, at a time of acute 
housing shortage, show that no approach towards a rea! 
housing solution will be made until some degree of cer- 
ainty and confidence as regards the future is re-esta)- 
lished, and such re-establishment cannot begin until 4 
definite scheme of gradual decontrol is devised and put 
into effect. Short of such re-establishment, housing pro- 
gress must be slow. It will, we fear, be slow under the 
present proposals, which, however, within their limits an 
under existing circumstances, are on tolerably sound lines. 


oO! 


.. 
ne 





The Liberation of Egypt.—After twenty-four centuries 
of subjection to foreign Powers, Egypt has been endowed 
by the British Government with a democratic constitution, 
in spite of the strange alliance of the Palace and the 
Nationalists to retain some features of Oriental rule. 
Thus the aim repeatedly avowed by Great Britain for 
nearly go years has been at last achieved. ‘The only pro- 
visions of the constitution which are not thoroughh 
democratic are the composition of the Senate, two-fifths 
of which is nominated by the Crown, and _ possibly the 
King’s share in legislation ; and it is not clear whether thy 
power of amending the Budget rests only with the 
popular House. But the King’s powers are to be exer- 
cised through his Ministers, and special provision is mac 
against the imposition of new financial or military burdens 
without Parliamentary consent. Islam is declared to )x 
the State religion, Arabic the official language, but t! 
right of the Christian and non-Arab minorities 
expressly protected, and there is no reason to apprehend 
attacks on them such as those imitated by the Young 
Turks from the former militarist monarchies of Central 
Europe. Democracy is to be made safer by universal 
compulsory education. The establishment of this Constitu- 
tion is the indispensable preliminary to the more difhcu! 
task of settling the international relations of the Egyptian 
State. Forced by circumstances into the position of its pro- 
tector, and unfortunately for a short time of its sovereign, 
Great Britain can only readjust her relations with tt 
negotiation with a stable Government, and stability can 
only be attained by broadening the basis of that Gover? 
ment. The Constitution specially protects the obligations 
of Egypt to her creditors and her foreign residents, but 
the exact safeguards of these have still to be defined. 
But the external loans are now largely held by Egyptians, 
and their service requires only about 74 per cent. of tne 
revenues assigned. The Capitulations, as was recent!) 
pointed out in these columns, have had their edge take? 
off by the system of Mixed Courts, and their abolition ¢a 
only be gradual. The difficulties of the coming negot 
tions will have to do with the military protection of une 
Canal zone, which in 1921 led to a temporary deadlock, 
and the question of Egyptian rights in the Sudan, whe’ 
British commitments are large, and which no Egypt 
Government could at present either administer 7 - 
But here we may fairly expect a common-sense Sout” 
The negotiations may probably proceed more smooth! 
if martial law is abolished before the elections, 4™ 
Zaghlul Pasha and his fellow-exiles are allowed to return 





Progress in Ireland —Liberty and order are beim 
re-established (writes our Dublin correspondent). Ea 
day witnesses further disintegration of the broken force= 
of irregularism, and vindicates the wisdom of the Govern 
ment in withstanding all the tentatives and intrigues of 4 


> atin 
who sought to break the fall and save the face of t 


: : . but 
extremists. The Government demands surrender, 


‘stem ’’- . . . j mies 
system ’’; and the seventh, | with a leniency towards those who submit wi 


we «CC 
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deprives the peace-mongers of all leverage. It insists 
upon the yielding up of all arms, but in lieu of 
ipflicting penalties, merely requires that the van- 
quished should sign a pledge to abstain in future from 
unconstitutional violence. ‘I he birth pains of the Irish 
Free State have been agonising, but the paroxysms 
are passing. To-day the main lines of a new polity 
are being gradually shaped, and fiscal and financial policy, 
though still in an embryonic stage, are slowly being incu- 
hoted towards hatching point. Liberal, progressive, and de- 
mocratic as the new system promises to be, the Govern- 
ment is displaying a prudent conservatism in the difficult 
jreumstances of a prolonged crisis, particularly in finan- 
cial and fiscal matters. Its unarmed Civic Guard, designed 
to replace the disbanded semi-military Royal Irish Con- 
stabulary, is everywhere making good in popular esteem. 
its personnel is of an admirable stamp, and its training 
has been painstaking. It is the executive force to support 
the District Justices, whose functions and jurisdiction lie 
somewhere between those of a county court judge and a 
resident magistrate of the old régime. The District Jus- 
tices’ Courts are everywhere functioning throughout the 
Free State Regarding financial policy, the Government 
; marking time. It retains the level of taxation ai] 
round without abatement so far, and if it finds it 
lificult to curtail expenditure, it is avoiding new and ex- | 
nensive schemes. There has been talk behind the scenes 
of Government borrowing, but if anything definite has 
een arranged the secret has been remarkably well kept. 
Savings certificates are about to be issued at 15s 6d, re- 
payable at 20s in five years. Compensation for losses 
oecasioned by civil strife, too, is to be paid in part by new 
d hoc Government securities, of which particulars are still 
acking; and discussion is taking place in the Dail as to 
how far they should be accepted at face value in payment 
of death duties. It is doubtless prudent as well as prac- 
ticable to postpone the main Government borrowing at 
least until the effects of the restoration of order are in- 
creasingly felt. In the meantime, if the Government 
vecomes short of money, there is little doubt that a well- 
conceived issue of premiim bonds to supplement the 
avings-certificates would be both popular and suc- 
cessful. As to the fiscal policy, the Irish Free 
“tate is also marking time. It is necessary to 
emphasise the fact—and Irish business men, in view of 
many misrepresentations and misunderstandiags, wish it 
to be emphasised—that no policy of tariff barriers against 
“reat Britain has been adopted. In assuming fiscal inde- 
yendence the Irish Free State simply adopted bodily 
mutatis mutandis the British schedules and rates, and 
applied them to the Irish Customs houses; ind where, as 
‘ Dominion, it obtains preferential treatment, it recipro- 
ates the arrangement. 





The Chester Concession.—The Chester Concession has a 

oubtful history, an obvious moral, and possibly an oil 
ape. Its history, as was told in the Economist of 
Pecember 2nd, began about 1900. Promoters frequently 
ait long periods for the fruition of their schemes, and, 

indeed, can often afford to do so seeing that they invest 
‘pe rather than money. Admiral Chester and his friends 

ve waited 23 years, for, until the conclusion this month 

t the Convention between the Turkish Ministry of Public 
orks and their concern—the Ottoman American De- 

“lopment Company—they had received, it 
othing but promises. And they would hardly have 
tached, even now, the success of something in Turkish 
riting if it had not seemed a good opportunity to the 
he Coors in diplomacy of Abdul Hamid of playing off 
€ Great Powers against each other on the eve of the 

*w Lausanne Conference. The Chester Concession is 
sud to contain clauses, such as the rebuilding of Angora, 
ialfiec ater appeal to Turkish pride than call for serious 
if certain =o - important feature is the a 
mining right ie ports with the grant of exc your 
side of the inst a margin of 20 kilometres on each 
ing, apart Seon oie ines, the Turkish Government moons 
exploitation mn and taxes, one-third of the profits o 
e railways, aggregating 4,000 kilo- 


appears, 
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metres (2,500 miles) in length, are to comprise five routes 
—(1) Angora to Sivas, (2) Samsun, on the Black Sea, to 
Sivas Kharput, Bitlis and Van, (3) Kharput to Yumurtalik 
on the Mediterranean, (4) Sivas to Mosul, Kirkuk and 
Suleymanieh, (5) a point on the Samsun-Sivas line to 
Erzerum. The time-limit for construction of these lines is 
altogether sixteen years and seven months. It may be 
mentioned in passing that French interests are definitely 
hurt by this agreement. In 1914 the French obtained a 
concession, against a loan of 1,000,000f, to construct the 
Samsun-Sivas railway of 250 miles. Twenty-two miles of 
track, together with the principal bridges and tunnels, 
have been completed. All these works have been thrown 
into the Chester Concession, and the proposals of the 
French for a modification of their 1914 concession sum- 
marily rejected, despite the Franco-Angora treaty. 
Perhaps this, from the point of view of the Turkish 
delegates meeting the * Allies’? at Lausanne, is more than 
an incidental part of the business. But from the British 
point of view the main interest in the Chester Concession 
lies in its oil consequences. In the first place, the oil 
deposits of Northern Persia are believed to extend to the 
Vilayets of Van, Bitlis and Erzerum, which the Chester 
railways would traverse. No systematic exploration for 
oil in these districts has vet been attempted, but seepages 
of oil are fairly plentiful, and the oil prospects in the 
Vilavets of Van and Bitlis are considered commercially 
good. In the Vilavet of Erzerum the region _near 
Terdjian is regarded as equally promising. There is, of! 
course, no question of certainty where oil is concerned, 
but these districts have the advantage over the Mesopo- 
tamian fields in being nearer to the Mediterranean, and 
they were the only potential oil-fields of importance, in 
proximity to Europe, which were undisposed of. In the 
second place, the inclusion of the Sivas to Mosul, Kirkuk 
and Sulevmanieh line encroaches upon British mandated 
territorv, and threatens the Mosul oil rights of the British 
controlled Turkish Petroleum Company. In_ official 
quarters we understand that this threat is not regarded 
seriously. Certainly, there is no evidence that the 
Turkish Government intended to prejudice the discussion 
of the Turco-Iraq boundaries, for it has given no 
euarantees to the Chester concessionaires that they will 
have Mosul to exploit. But here lies the danger to British 
interests. The American Government has _never recog- 
nised the rights of the Turkish Petroleum Company, and 
Mr Secretary Hughes now seems inclined, in view of the 
French protest and the Chester pressure, to make a stand 
for the reference of all such conflicting claims to some 
court for adjudication. In that event the concession of 
the Turkish Petroleum Company would again be in the 
melting pot. It may be argued that because Standard 
Oil was promised a share in the Turkish Petroleum Com- 
pany, the Washington Government will take no such 
stand: but Standard Oil is quite « apable of now making 
terms with Admiral Chester, who has no great financial 
backing, and still coming in for the spoils of the Turkish 
Petroleum Company. It will be interesting to see what 
attitude the American representatives at Lausanne adopt 
after their former professions of “the open door ”” and 
“no monopoly ’’ (even in railways). The moral of it all 
is that as long as the Governments of the Great Powers 
continue to play with the concession-hunting schemes of 
their nationals, they cannot hope to impress lofty political 
principles upon the opportunist Turk with any marked 
degree of success at peace conferences. 
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Reparation Payments in 1922.—The Reparation Com- 
mission has issued a statement showing the amount of 
deliveries in kind demanded from Germany in 1922, and 
the allocation (after sundry adjustments) among the Allies. 
The following table shows approximately tor cach country, 
in the first column, the amourts which would have been 
credited to Germany for deliveries in kind within the 
period in question had all orders placed been punctually 
fulfilled, and, in the second column, the amounts credited 
to Germany : 


Estimated 
Value of 1922 


Orders Placed. Credits. 

Gold Marks. Gold Marks. 

ei econ 273,900,000 209,064,100 
British Empire.......... 187,200,000 167,851,700 
BT che serieeenwen eons 138,200,000 107,702,300 
I i an ak ee 84,700,000 65,636,700 
ete d ks 4,600,000 4,519,500 
NS ich tenes sebewk’ 139,200,000 116,882,500 
Ne ocd Ke wieinlg 14,600,000 14,582,700 
iat eat a iia 9,400,000 9,367,300 
Potals ....0 saa 851,800,000 695,606,800 


it is explained that ‘‘ in certain instances, in which from 
the nature of the case no order was actually placed, the 
value of the credits passed is taken as representing the 
amount which was to be delivered. The proceeds of the 
British Reparation (Recovery) Act, which amounted to 
127,094,700 gold marks, is the most noteworthy case of 
the kind. 


A Quarter’s Overseas Trade.—The full official Board of 
Trade Returns of overseas trade in March and the March 
quarter appeared only on Wednesday, nearly a fortnight’s 
delay having been caused by a strike. In our issue of 
April 14th we gave some preliminary figures, which we 
now supplement with a few details. A summary of the 
value figures for the March quarter of 1923 and 1922 reads 
as follows : 


MARCH QUARTER. 


1922. | 1923. Increase or Decrease 











in 1923. 
ne £ £ % 
a 233,723,559/273,577,246 + 39,853,687 + 17-1 
British exports.......... 186,062,852,185,369,502—  693,350— 0-4 
MOGUBOUES 2c cccccccecees 28,786,638, 28,706,926) — 79,712— 03 
Total exports .......... 214,849,490 214,076,428 —  773,062— 0-4 
Excess of imports over — |———_— | —_-—_——- - 
total exports .......... 18,874,069’ 59,500,818 + 40,726,749 + 215:5 





I:xports are in value practically the same as in the March 
quarter of 1922, and an increase in the merchandise 
balance of £40 millions is almost wholly due to a large 
rise in imports. How the merchandise trade balance has 
moved in recent quarters is shown below :— 


Movements of MercuanpiseE TrapDE BaALANce. 





Excess of Imports in-— semen 


First Second Third Fou rth 
Quarter. Quarter. Quarter. Quarter 
Milln. &. Milln. £. Milln. &. Milln. &£. 


U9Zl1....00.. S52 .... 1006 .... 784 .... 455 

1922......0 189 .... Ghl .... 32 .... 638 

i iieiiksdty 59°5 eere . ** ee ** “ee ** 
Some of the more important items in the export list for 
the first quarter of each of the past three vears are shown 
by quantity in the following table :— 


IMPORTS. 


Quantity. 











Three Months Ended March 31. 











- 1921, 1922. 1923. 
Raw cotton.......sseseeee. centals 2,917,737 3,169,042, 3,891,114 
Sheep and lamb’s wool 23,530 73,152 157.082 
Flax, hemp, and jute ........ tons 79,360 57.919 89,558 
ae — eared alias oie es centals 622.245 365,698 431.240 
Mutton and iamb 2..20.012120"" | [apeeee 229887 3.391.468 
Wheat ie rae 11,984,100 21,348100. 24,057'500 
. a hime Rib habateatemdbnauc 5,123,488 8.295.883 6,730,721 
Butter : 1,006,515 1311200 1.401.451 


Reeenansesevnsnsonsshdees ibe 119,241,684 121089'565 120 
Tobacco 62,847,211 50,252120 $6 lee bas 


The increase in the last quarter in the takings of wheat 
meat, and textile raw materials is considerable. Mar. : 
exports were only £24 millions greater than those ,; 
February, whose working days, of course, were feye, 
But the following figures of quantities of leading Bri. 
products experted in the March quarters of 10921, }, 
and 1923 show the figures of the past quarter jn a ; 
favourable light :— 

Exports (000’s omitted). 


Quantity. 


Three Months En le 


1 March 3} 


Moi 





—E = 











| 1921. 1922. 1923 

Goad .coccvccccvccsccevecsces tons 5,397 13,236 18,694 
Pig-iron and ferro-alloys ...... tons 42 118 972 
Railway material ............ tons 99 159 9} 
Total of iron and steel and manu- 

factures thereof ........+.0. tons 548 772 1.039 
Textile machinery eoccccoceece tons 42 50 42 
Total machinery .....cecccces tons 146 119 114 
Cotton AIMS co .cccccccccsvcess lbs 24,494 48.470 36.726 
Cotton piece-goods .......... sq yds; 726,017 894,929 1,079,958 
Wool topS ..ccccsscerseess centals | 81 98 99 
Woollen tissues ..........--sq yds} 23,119 26,539 35,905 
Worsted tissues ........+--- sq yds 10,421 15,783 18,089 
Linen piece-goods .......... sq yds | 6,332 23,133 21,946 
Boots and shoes ........ doz. pairs | 106 95 15) 
Leather cccccccccccccesccces cwts 34 54 66 
Paper and cardboard.......... ewts | 462 404 1.022 
Locomotives ...ccccccescess: tons | 1l 13 7 


Coal and iron and steel show up best in this comparison, 
while the cotton piece goods and woollen tissues and bx 

and shoe figures also show a big increase. On the othe: 
hand, machinery and cotton yarn exports were sub- 
stantially lower than a year ago. As regards bullion and 
specie, imports in the March quarter were £.15,543,808 
and exports £/18,697,638, the corresponding figures tor 

vear ego being imports £9,495,464, and expor's 
£11,942,072. The amount of shipping engaged in th 
foreign trade was larger than in the first three mont)» 
of last year, the figures of clearances from Britis! ports 
being 16,310,693 tons and 12,618,906 tons respective’ 





Cost of Living. —The gradual decline in the cost 0! 
living, which has been in progress with one slight break 
since last July, continued in March, the VManistry of Labou 
Gazette figure for March 31st being 74 per cent. abo\ 
the level of July, 1914, as compared with an increase 0! 
76 per cent. a month earlier. Movements of this er 
living index figure month by month since 1915 are ta) 
leted below :— 


ALL IreMs: AVERAGE Percentace INCREASE OVER JULY, 1914. 
(Food, Rent, Clothing, Fuel, and Light, &c.) 


1918. | 1919. 1920. 1921, | 1922, 1925. 


a | ce | ES | 


y of % % 0 
January Ist... 85-90 | 120 138 165 | 92 78 
130 














February ,, ..| 90 
90 


120 151 | 88 77 
March  ,, .. 115 130 | 141 86 = 
April » «| 90-95 | 110 132 | 133 | 82 
May » +», 95-100} 105 141 #128 | #8i . 
June ak ae 105 150 119 ~—_- 80 
July , «-| 100-105| 105-110! 152 | 119 | 84 
August ,,.., 110 115 155 | 122 ~~ 8i 
September,, ..| 110 115 161 120 | 79 
October ,, ../ 115-120} 120 1644 | 110 | = 
November ,, ..| 120-125| 125 17% | 10 | & 
December ,, ../ 120 125 169 | 99 | 80 


Retail food prices at the end of March were 65 per - 
above the pre-war level, having fallen three points during 
the month. That is due mainly to a reduction in the = ¢ 
of eggs, but fish and bacon were also cheaper, waere™ 
on the other hand, sugar, tea, and cheese became decidea!s 
dearer. 





Employment in March.—The month of March saw 


a continuance of the gradual improvement 1” labour 10 
ditions which had been in evidence since the begin"! 
of the year. At the end of March the trade union per 
centage of unemployment, according to the Ministr) ath 
labour Gazette, was 12.3, as compared with 13.1 a mo! "a 
earlier and 14.0 at the close of 1922. Movements 7 


tra 
the 
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trade union percentage over a number of years are shown in 
the following table :— 
TRaDE UNION UNEMPLOYMENT PERCENTAGES. 


| 
! 
} 





ernie 


1918.| 1919. | 1920. 1921. 1922. 1923. 


| 


1913. 1917. 


—— 


__or 














ee 








/ | / o/ of of o/ oO 
> = % | % | & | &% 7O oO /o ‘jo 
oe 22 03 | 10 | 24 | 29 69 | 168 137 
February... 20 | O03 | 09 | 28 | 16 85 163 131 
March .... 19 | 03 | 12 | 29 11 100 | 163 123 
April...++- 17 03 | 09 | 28 | 09 176" 170 
Mav ....-- 19 | O4 | OF | 21 | 11 | 222°) 164 
ci 19/04) 07 | 17 | 12 231°)157 | 
a cine 19 | 04 | 06 | 20 | 14 167 (146) .. 
August.... 20 | O5 | O5 | 22 | 16 | 163 | 144 
September 23 | 13 | 05 | 16 | 22 | 148 | 146 
October.... 22 | 11 | O4 | 26 | 53*| 156 )140° .. 
November... 20] 112 | 05 | 29 | 37 | 159/142) .. 
December... 261] 14! 121 32 | 60 | 165 | 140 


* Excluding coal miners. 
The percentage unemployed among workers insured under 
the Unemployment Insurance Acts in Great Britain and 
Northern Ireland was 11.1 at March 26th,as compared with 
11.8 at February 26th and 14.4 at the end of March, 1922. 
The total number of workers registered as unemployed at 
March 26th was 1,289,000, as compared with 1,376,000 at 
February 26th. We recently drew attention to the fact 
that not far short of a million unemployed have been 
absorbed into British industry in a period of 15 months. 
la the first quarter of the year the absorption amounted 
to about 142,000. As regards individual industries, the 


coal mining, tin-plate, and carpet industries showed up 
best in March, while improvement also took place in iron 
mining, pig-iron, engineering, shipbuilding, boot and 
shoe, building, wood-making, and pottery. 


March Coal Exports.—The feature of the coal expor! 
returns of the United Kingdom in March was the increase 
in the shipments to Germany, France, and Italy. These 
are the three markets which have suffered most from the 
industrial disorganisation in the Ruhr and the suspension 
of German deliveries. The exports to Germany were 

compared with 467,718 tons in 
March, 1922; those to France 1,805,214 tons, compared 
with 1,237,815 tons; and those to Italy 788,205 tons, 
compared with 681,110 — tons. In each case the 
shipments in March were greatly in excess. of 
the pre-war figures. The Bristol Channel ports claimed 
the greater part of the increased trade with France and 
italy, and the Humber, the North-East, and the Scottish 
ports nearly 90 per cent. of the increased trade with Ger- 
many. The total quantity exported as cargo has never 
been exceeded. It amounted to 7,180,102 tons, which is 
at the rate of over 86 million tons per annum, and the 
record export for any single whole year was that of 
73,400,000 tons in 1913. Of the total trade last month 
the Bristol Channel ports claimed 38 per cent., the North- 
Eastern ports 31 per cent., the Scottish ports 16 per cent., 
the Humber ports 12 per cent., and other ports 3 per 
vent. The average price f.o.b. was 24s 7d, and the total 
revenue on the cargo and bunkers exported £/10,593,112, 
Which is the largest amount realised on the export of coal 
as cargo and bunkers since December, 1920, when the 
“verage f.o.b. price was 81s 2d, and the cargo and bunker 
trade only 3,504,173 tons. It may be of interest to point 
out that Germany received her supplies at an average 
a price of 25s 6d, France at 23s 1d, and 
aly at 26s 2d. These differences in price are attri- 

differences in the character and 


1,536, 399 tons, 


butable to the 
the quality of the coal exported. The conditions, how- 
“ver, were more unfavourable to Germany than to the 
Allied countries. In the case of the latter credits were 
= for payment over varying periods extending in some 
4 a months, but in the case of Germany sterling cash 
jt ae Was insisted upon against documents, and in 
nicks oe exporters had to guarantee the payment of 
sail” A > parents before their vessels were allowed to 
able -? af, however, the German importers have been 
eed a: ae their imports under these stringent pay- 
with a“ itions, and it is complained that while business 

7ermany is prompt and satisfactory that with France 


and Italy, i ing i i irk- 
iia on the other hand, is becoming increasingly irk 





© - aoe 2 - - ~ 
and Italian Importers both in the arrangement ot 
tracts and 


delivery. 


COL 
in the exactions imposed in the matter 





Grand Trunk Pacific Debentures.—\Ve have received 
trom the Stockholders’ Committee of the Grand Trunk 
Pacific 4 per cent. debenture stock a lette f hic he 
| Rture stock a letter of which the 

wr are the 14] ms . “* ’ . - 
aera are the main points : (1) The Grand Trunk 
Pac ific debenture holders remained passive while the pro- 
ceedings for the acquisition of the Grand Trunk ¢ ompan\ 


were going on, because repeated statements were made b: 


the responsible Ministers, such as Dr Reid (then Ministe: 
for Railways), who said: * When we take over the system 
(the Grand Trunk svstem) we shall assume the liabilities 
in connection with the Grand Trunk Pacific.” (2) The 
Government used before the arbitrators the liability of t] 

Grand Trunk on its 


Grand Trunk Pacific debentur: 


guarantee as an argument to prove that the Grand Trunk 
preference and ordinary stocks were wi rth nothing. 
Having succeeded in this contention, and having obtained 


£:37,000,000 of these stocks for nothing, they would, if 


they refused also to pay interest on the Grand Trunk 
Pacific debentures, be ‘having it both wavs.’ (3) The 
‘guaranteed’ = shareholders of the Grand Trun! 
cvovenanted to pay interest on the Grand Trunk Pacifi: 


debentures before they received any dividends them 


The Government has entered into an agreement 
by which these 


selves. 
‘guaranteed’ shareholders are paid in 
full, while Grand Trunk Pacific debenture holders are left 
out in the cold. The injustice speaks for itself. (4 
Juring the five months that the Canadian Government 
has been in possession of our representation they ha 

been occupied in amalgamating the Grand 
Grand Trunk Pacific undertakings, over which we have 
definite legal rights, with other large systems in their 
possession with which we are not concerned. This will 
not only make it impossible for outsiders to know what 
are the real earnings of the Grand Trunk svstem, but also 
make it possible, and in many cases commercially desir- 
able, for the Government to divert trafe and, therefore, 
net revenue from the Grand Trunk to other portions of 
the amalgamated svstem.’’ The letter also points out that 
representation was made to the Canadian Government 
five months ago, and that the committee has 
refrained, out of consideration for the Canadian Govern- 
ment, from circulating it to their supporters. “ Up to 
this moment,”’ it is stated, “ the committee have not even 
received from Canada the courtesy of an acknowledg- 
ment, and they think that the time has come when they 
are bound to publish the facts.’’ We dealt at som 
length with the position of holders of Grand Trunk 
Pacific debentures in our issue of September 25, 1920. \t 
that time we expressed a hope that the Canadian 
Government would give this matter earnest consideration, 
and it would be to the interest of all parties concerned 1 
the Canadian Government could issue an early reply 
the representation made by the committee of stockholders, 
which includes prominent business men who are not likely 
to lend their names to assist in redressing a grievance 
unless there is strong prima facie evidence of a good case. 


; : 
Trunk and 


hitherto 





— 


Another Bank Absorption.—The directors of the West 
minster Bank, Limited, announce that they have acquired 
the business of Messrs Stilwell and Sons, the old-estab- 
lished firm of bankers and Navy agents, of 42 Pall Mall, 
S.W. The latter published for the first time a balance- 
sheet in November last, which reads as follows : 


MESSRS STILWBLL AND SONS. 
BaLance-SHEET—October 31, 1922. 
£ z 
raccounts.... 117,779) Cash at Bank of England, with 
eee for cash | other bankers and on hand 42,792 
on deposit, per contra....... 6,841 Customers’ cash on deposit at * 
Capital .....+-.--+088s ooee 40000} amkers 22.2... 00ccceescsess ... 6,841 
' ror | British Government securities 
& bank stock at market values 
‘ineluding £500 Consols lodged 


for widows’ fund account) .... 49,254 

Advances to customers.......... 45,735 
Freekold premises .............- 20,000 

‘164,620 164.620 


It has been arranged to transfer the business at an early 
date to the Westminster Bank, Haymarket branch, 26 
Havmarket, S.W. Mr W. C. Hodgson and Mr G. H. 
Stilwell have been appointed joint managers, and Mr 


costly owing to the difficulties raised by French 1 W. B. Stilwell assistant manager. 























































r 2 {ate He COE bi 4 
SEE ee en amen ieneneiaeee 


ane 
MRA, 


¥ 


opt recess ah ont 


Randi te etn 


Re a Ee 











a eh ares iden asi Fic A ne 
lapses noi ne sremntee tery ot wees enim antec 


ANE EIRENE NI OE 
OR TO 















































- 
: 
- 
: 
- 
3 
Fy 
: 
i 








- THE ECONOMIST. (April 28, 1993. 


nc LR 














Manufacturing - : 
Es . : —In the fire Net To Pension ivi 
Scottish Union and National Tasurance I Profits (Less profits, | Reserve, Funds pe Ora 
department last year of this carefully-managed offce) _— a 
: year a eee . sn £ £ £ é |g 
the premiums were £1,091,095, against £ 1,088,785 1907 ....+... teeeee — one eee “ 172000 20 
-* , =2 rent. of the] 1908.............. ‘ ’ *: 172,0 
1921. Claims amounted to 53-9 per cent SE snsiteaseanas ss anes 125,000 10,000 206 200 2 
oa -R - cont.. 4 expenses WETE | 1910 ..........06+: , 0,000 221) 
premiums, as against 55.2 ae, ’ ee ae . oper | aah vee ali ae po gre ree rane 238,400 24 
5 s i arativelvy low ratio of 35. PP OE suc vi cwnecnnss , 0,000 (271, 6 
kept down to the comparatively oe a P | Saterannets 4 446,073 | 150,000 10,000 Kae . 
cent., against 38.7 per cent. After providing for umexe | j9i4 020220I. 421,017 402,947 150,000 10,000 247.2994 
M., age 3° 4 ' ‘ale (the company | 1928 «++-+-+++++++" 434,246 396,551 150,000 10,000 2633)8} 
pired risks upon the usual 40 per cent. scale (the company | jgj¢ ooo ee eee... 521,991 438,323 150,000 10,000. 263.%3 js 
i of f LR=.722 (7 UGLY wcccccccessces 518,664 444,513 150,000 10,000 263,953 15 
allows so per cent.), a surplus is Showi O 4 Sere SEO Ee... ca ccocess 541,854 438,986 150,000 10,000 263,93 35 
‘box.222 (11.2 per cent.). The | 1919 .....-.+0eeee 570,671 455,089 | 150,000 10,000 263,53 15 
per cent.}, against £,123,325 (11-3 Pp e™ DP nccsheuaocvke oat caaaae aaa ry ond 358,765 | |¢ 
, ee a i nie iain i Tan... 000 | 358765 1g 
figures of the marine department have already been j 1921 ............-. 973°428 787/601 | 2000.0 2000 444 a6 : 


published in the accounts of the Maritime Insurance 
Company; there was a surplus of £30,000 carried to 





For the preceding ten years the reserve fund, it will he 
seen, regularly received 4,150,000, and the pensions fund 
£10,000. The dividend now recommended for th 
ordinary shares is the highest since 1911, being 17 per 
cent, for the year, and a bonus of 3 per cent., both free 
of tax. The amount carried forward is 4,194,125, which 
compares with £71,243 brought from the last accounts. 
In the balance-sheet investments, which are £1,958,172 
compared with 41,891,595 at the end of the preceding 
year, are still taken ‘‘at cost.’’ This probably means 
that the valuation is on a conservative basis, but it does 
not convey all the information that one would wish. One 
item of £1,350,680 embraces freehold land and leaseho!d 
property, plant, buildings, patents, and shares and deben. 
tures in subsidiary companies. A little more detailed in- 
formation under these heads might be desirable. It is 
noteworthy that the debts owing to the company have 
been reduced from £ 1,596,507 at the end of tg21 to 
£744,447 at the end of the last financial year. As a 
whole the balance-sheet shows the company’s affairs to be 
in a remarkably prosperous condition. In view of the 
growth of the business, the directors propose that the 
ordinary share capital be doubled, and propose that an 
amount equal to the paid-up ordinary share capital shal! 
be taken from the reserve fund and the share premium 
account, and applied in paying up in full a corresponding 
number of unissued ordinary shares, and that these shall 
be issued to the ordinary shareholders at the rate of one 
new fully paid ordinary share for each ordinary share 
already held. They also propose an increase to £1,000 
each per annum for the directors, the present remuneration 
for the board being 4°4,000 per annum; that a special pav- 
ment of £2,000 shall be made to the directors forthwith; 
and that the company shall in future have the power te 
vote such sum by way of additional remuneration to the 
directors as it shall think proper. These proposals are to 
he placed before an extraordinary general meeting on 
May rst. 


prefit and loss. The profit and loss account takes credit 
for £.343,440 on revaluation of assets, £,20,000 provision 
for war debts not required, and £80,000 provision for 
excess profits duty not required. On the other side of 
th: account £500,000 is withdrawn as a special fire 
insurance reserve. The available interest receipts were 
£92,950, and the dividend, less tax, will cost £88,500. 
\n investigation of the life department was made without 
waiting for the expiry in 1924 of the usual five-year 
period. The total surplus shown was 41,142,278, of 
which £597,307 has been allocated to life policy-holders, 
£132,067 to profit and loss account, and 4,412,904 
cattied forward. Life bonuses are declared for each of 
the five years up to December 31st last. Policy-holders 
will remember that at the previous valuation as at 
December 31, 1919, no bonus distribution was made. 
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Royal Exchange Assurance.—This old insurance com- 
pany, which dates from 1720, has had a successful year. 
In the fire account the premiums were £1,480,013, 45 
against £.1,533,103 in 1921. The proportion of claims 
t> premiums was 40.1 per cent., against 54-9 per cent., 
and that of expenses to premiums 46.6 per cent., against 
45 per cent. The result, after providing for unexpired 
risks, was an underwriting surplus of £129,706 (8.8 per 
cent.), as compared with £,103,952 (6.7 per cent.). Settle- 
ment of war debts yielded 470,745. A further amount 


of 450,000 was added to the fire fund, making it 
£842,006, against £813,241. In the marine department 
the premiums were 4,369,008, against £248,364, and 
the claims in respect of 1922 and previous years 
£379,283, against £049,930. The marine’ fund 
amounted to £724,479, after the transfer of £75,000 to 
profit and loss. In the general accident department the 
premiums of £663,037 and interest of £12,608 allowed 
a transfer of £121,380 to profit and loss, from which 
4 50,000 was taken to make the accident fund £.494,754. 
After charging profit and loss with £157,653 for income- 
tax, Corporation tax, and excess profits duty fon war 
debts), the credit balance was £ : 





General Mining Group.—The annual statements of th 
operating subsidiaries for 1922 are characterised by the 
segregation of the accounts, the results for the troubled 
first quarter being set out separately from those of the 
remaining nine months. This, of course, enables 4 
better idea to be gained of the actual outcome of mining 
when conditions were more or less normal. The Aurora 
West shows a small net profit, but the cash assets still 
fell somewhat short of the liabilities. The distributions 
of the Meyer and Charltor—whose property is exception 
ally rich—exceeded the earnings; hence after providing 
for taxation the carry forward became reduced by near!) 
£50,000 to £150,000. Of the ore milled last year 40 pet 
cent. was obtained from reclamation. Nevertheless, the 
ore reserves show a decrease, no great amount of material 
remaining to be developed. At rather over one million 
tons, value 6} dwts, the ore reserves of the West Ran? 
Consolidated exhibit some decline in both quantity and 
value, although the present estimate is based on th 
standard price of gold. On December 31st in 
cash assets slightly exceeded the liabilities, irrespe™ 
tive of the debentures. The Roodepoort United did not 
actually close down until December, since which date @ 
thorough clean up of the reduction works has been 
effected. It is intimated that the property and plant ae 
being held intact, with a view to resuscitating the ™" 
when some basis can be found. At the date of the 
balance-sheet the indebtedness amounted to £358,100 >° 


that the outlook for the shareholders appears practically 


|’ £,1,015,403, as compared 
with 4,958,356 a year ago. The directors recommend 
a dividend of 18 per cent., less tax, for the vear. This 
will cost £93,044, against receipts from interest of 
4,118,521. 








Babcock and Wilcox, Limited. — The year ended 


December 31, 1922, was the best that this company has 


known. Last year and in 1920 it was thought the com- 
pany’s prosperity was so marked that the figures of those 
years could not be very much exceeded. The report and 
balance-sheet to hand, however, show net profits of 
£797,001, compared with £490,181 in the preceding year, 
while the contribution to reserve has been increased from 
£150,000 to £200,000, and the grant to the staff pension 
fund Irom 4,10,000 to £20,000. Last year the balance- 
Sheet contained the result of eight months’ trading only 


of the Indian, Australian, Chinese, and Japanese branches 
and no doubt the f{ 


act that the results of these branches 
for 13 months (to September 30, 1922) is included in the 


present accounts has considerably contributed to the in- 
creased profits. The following table, giving profits and 
appropriation since 1907, shows at a glance the succes- 
sion of good years the company has experienced :— 
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hopeless. The New Goch made a small loss, but is in a 
-omparatively good financial position. Chis undertaking, 
of course, is nearing the end of its career. lhe other four 
ompanies remain in a state ot suspended animation, but 
che shares of one of them—the New Steyn Estate—have 
ately been in demand on the idea that a portion of the 
property held may be sold to the Durban Deep, which is 
quiring an adjoining area. 



























Rand Mines.—The report for 1922 of this important 
Kaffir finance house, writes our mining correspondent, 
makes a much better showing than might have been ex- 
ected in view of the extent to which the operations of 
the subsidiary companies were affected by the labour 
trouble of the early part of the year. The explanation 
< that the directors took advantage of the autumn boom- 
let in the share market to effect realisations on a consider- 
able scale. This does not necessarily imply any lack of 
onfidence in the future of the concerns whose shares were 
realised : it is the business of a finance house to sell when 
markets are good and buy when they are dull. The appro- 
priation account shows that the book value of the invest- 
ments disposed of exceeded half a million. The purchases 
amounted to about 4,442,000, but this included the cost of 
some 76,000 ex-enemy Rand Mines shares acquired and 
ow held by the company. Appended is a comparison of 
results for each of the past three years :— 


1920. 1921. 1922. 
£ £ £ 
Dividends on shareholdings...... 785,548 .. 502,837 .. 391,924 
ROR ciidkcetancsaxveccscusss Lee. San .. 
Investment realisation profits .. 532,333 .. 36,919 .. 386,854 
Total incoMe ...ccccccccces BOBBSD 606.388 .. 853,549 
Administrationexpenmses........ 51,654 .. 30,261 .. 27.166 
EE SE eT hin os cere «. 2390 
Bad debt reserve evececccessce ee 21,907 ee 20,778 
Prompecting § .ccccccvccecsscece 7,575 16,671 .. 4,985 
POR DOONE accadeviccconcss SSO ... SECT .. Tete 
EGE coviscrscecssaceicee® TROIS oc Seow .. 518688 
Rate percent. ...... sedeeeetes (we 70 “a 100 
To reserve account ice as Si i -» 441,780 
From reserve account.......... 331,047 .. 274,517 .. ‘ea 
Brought forward* .......e...e. 886,480 .. 627,766 .. 300,003 
arried forward...... cosccscess Gat,fo0 «. 404M .. S4B156 


* Including forfeited dividends. 


it will be seen that the dividends on shareholdings indicate 
‘further decrease; their total is closely approached by 
he investment realisation profits, which in each of the 
‘wo preceding periods were unimportant. Last year’s 
profits from this source, by the way, exceeded those of 
i919. After payment of the increased dividend, a largely 
expanded balance goes forward. On the basis of the 
“stributions for 1922, the yield is slightly over 9 per cent. 








_tue forty-first annual meeting of the London Chamber 
ut Commerce will be held at Skinners’ Hall, Dowgate 
hill, London, E.C., on Wednesday, May 2, 1923, at 2.30 
Pm., to receive the report and accounts for 1922, to 
elect a president and honorary auditors for the ensuing 
sear, to fill vacancies on the council, &c. Lord Kylsant, 
‘.G.M.G. (president), will occupy the chair. 








Oversea Correspondence. 


UNITED STATES.—WAGE ADVANCES—MINIMUM 
WAGE LAW DECLARED VOID—WINTER WH#AT 
REPORT—FIRST QUARTER’S BOND OFFERINGS. 


‘FROM OUR CORRESPONDENT. ) 


New York, April 16. 


rOR a 


h- number of reasons, the iron and steel industries 
aa More attention than usual during the past 
lished ™ - high records were found to have been estab- 
ingots Ty ” March output of both pig-iron and steel 
in iiiieg leading interest reported a further increase 
duction on orders, despite its unprecedented rate of pro- 
‘a, even the peak of war time, and an- 
Parsi ~_ were made that, from to-day, between 
out th ,.. 300,000 workers in the steel industry through- 

€ United States will receive wage advances, approx!- 
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of 80 per cent. over the corresponding period of 1922, 
and of 4 


reported 
7»493,0C0 tons, an increase of 119,343 tons over Februa 


nage did not come up to some of the m 
estimates. 


Steel Corporation’s action 
It per cent. in all of its mills. 
apply to some 150,000 employees, and will add about 
$25,000,000 to the annual pay roll. 
the large 
announced a 
effect to-day. 
common labour 36 cents an hour, or $3.60 for a 10-hour 
day. 


per cent. abo 


which became effective 





889 


mating It per cent. over the scale that has been paid 
since September last. 
month’s output of pig-iron amounted to 


surpassing the previous high monthly total of 3,508,846 
tons in October, 1916. : 


year production was 9,745,066 tons, representing a gain 


According to the Iron Age, last 


3,521,275 tons, 


lor the first three months of thi 


«lilt 


4 per cent. over the first quarter of 1920. The 


Iron and Steel Institute announced March production of 
steel ingots at 3 


3,402,007 tons, the largest monthly total 


ever recorded, and comparing with 2,370,751 tons in 
March of last year. The United States Steel Corporation 


unfilled steel orders as of March 21st as 


iry, 


and making the total of unfinished business on hand the 
largest since January, 1921. Last 
finished products from the cor 
larger than expected ; therefore, the gain in 


nonth’s shipments of 
poration’s mills were much 
L; iti unfilled ton- 
nore optimistic 
Based on operations at more than oo per cent. 


of capacity, the result of March operations is that the 
corporation 
products from its various manufacturing plants, while 
new business booked during the month probably aggre- 
gated 1,500,000 tons, approximately. 
however, 


shipped about 1,300,000 tons of finished 


The development, 
intere st was the 
in advancing wages about 


which attracted the widest 


The increase will 


‘ Practically all of 
steel manufacturers promptly 
advance in wages, to take 
The Steel Corporation has been paying 


independent 
similar 


The 11 per cent. increase will bring the rate up 
to 40 cents an hour, or $4 a day, which is exactly 100 
e the rate paid in 1915. The highest wage 
reached during the war was $5.06 for a 10-hour day, 
on February 1, 1920. The ti per 


a ton in the cost of steel production, it is said, but steel 


prices have advanced a great deal more than that since 
last September, when the 20 per cent. wage increase was 
granted. The present average price of eight leading steel 
products is given at S61.02 a ton, as compared with an 
average of $53.21 last September and a low level of $42.12 
a ton last February, which marked the depth of the 
downward movement in the deflationary period. It is 
worth noting, however, that a very large percentage of 
shipments being made by mills, and especially by the Steet 
Corporation, is at the lower price level that was in effect 
last autumn. In view of the increased cost of production 
and the possibility of demand being checked by high 
prices, there is much speculaticn as to what the effect may 
be upon net earnings of various steel producers. 

The past week also brought announcements of wage 
increases, varying from about 10 to 12 per cent., in the 
meat packing industry, to become effective immediately. 
Approximately 20,000 workers in Chicago and 60,000 in 
other cities, it is reported, will be affected, and a much 
larger number may eventually be benefited. 

The steel and meat-packing wage advances follow those 
made in manv other industries during the past month or 
two. In fact, there has been a veritable epidemic of wage 
increases. The number of upward wage scale revisions 
announced last month, according to a reliable compilation, 
was 218, as against the previous high record of 86 in 
lanuary last. The increases occurred mainly in the tex- 
tile, building, printing, metal, mining and. machinery 
trades and industries. 

It is a rather singular coincidence that, while wages for 
various classes of labour are being raised in all directions, 
the United States Supreme Court has just decided tha 
Congress cannot legislate to fix wages for adult women 
in private emp! yment, By a vote of five to three, the 
Court declared unconstitutional the law (as applied to 
adult women) passed by Congress in 1918 fixing the 
minimum wage for women and minor girls in the district 
of Columbia. The majority opinion of the court said that 
the statute was simply and exclusively a price-fixing law 
as applied to adult women, who were legally as capable 
of contracting for themselves as men. The law, he 
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added, ‘‘ forbids two parties having lawful capacity— 
under penalties as to the employer—to contract freely with 
one another in respect to the price for which one shall 
render service to the other in a purely private employ- 
ment, when both are willing, perhaps anxious, to agree, 
even though the consequence may be to oblige one to 
surrender a desirable engagement, and the other to dis- 
. . ° 9 
pense with the services of a desirable employee. In de- 
claring that the act in question went beyond the consti- 
tutional limits, the opinion said that ‘‘ the good of society 
as a whole cannot be better served than by the preserva- 
tion against arbitrary restraint of the liberties of its con- 
stituent members.’’ The Supreme Court’s decision was 
rendered in two cases, and is generally regarded as one 
of the most important ever rendered by that tribunal, 
and seems likely to have far-reaching effect, since mini- 
mum wage laws are in force in many States, including 
New York, Kansas, California, Oregon, Wisconsin, and 
Michigan. A former assistant to the Attorney-General of 
the United States, who represented the plaintiffs, is quoted 
as Saying that the decision would have more profound 
consequences than any other rendered by the Supreme 
Court in a generation. For obvious reasons, it is not 
surprising that the head of the American Federation of 
Labour issued a statement deploring the court’s action. 

The Department of Agriculture report on winter wheat 
conditions as of April 1st plainly shows the effect of the 
severe winter, and of the prolongation of the cold weather 
into the spring season. The condition of the winter wheat 
crop, as of April rst, is given as 75.2 per cent. of normal, 
as against 79.5 on December rst of last year, and 78.4 on 
\pril rst a year ago; it is the lowest condition reported 
on April rst since 1917. The exceptionally low percentage 
shown is attributed chiefly to dry weather in the western 
part of the wheat belt, from western Nebraska south to 
Texas, and to freezing and thawing east of the Mississippi 
River. The area seeded is shown to have been smaller 
than in the preceding year by 3.5 per cent. One of the 
doubtful factors, creating uncertainty as to the probable 
size of the crop, is that the area abandoned is still un- 
known; last vear 5,500,000 acres were abandoned, and 
recent reports would seem to indicate that the abandoned 
acreage will be fully as large this year. Based on the 
April 1st condition, the Department of Agriculture esti- 
mates the winter wheat crop at 572,000,000 bushels. 
April crop forecasts, however, have often proved far out 
of line with the actual yield. A great deal can happen 
between now and harvest time. 

During the first three months of this year new bond 
issues offered in the New York market totalled 
$1,248,500,000, representing an increase of approximately 
$145,000,000 over the aggregate for the corresponding 
period of 1922. These figures comprise only State and 
municipal, foreign, railroad, industrial, public utility, and 
farm loan bonds; they do not include real estate mort- 
gage bonds, Government note flotations or new stock 
issues, all of which were put out in large volume. There 
was a striking difference in the character of this vear’s 
offerings. In the first quarter of 1922 many foreign 
bonds were tloated here, whereas most of this vear’s large 
issues were for domestic needs, the major part consisting 
of industrial and public utility loans While the increased 
offerings in 1923 have reflected to a considerable extent 
the greater demand from corporations for funds as a 
result of the business expansion, a substantial part of the 
new financing has been for the purpose of refunding, 
at lower rates of interest, numerous short-term bonds 
issued during the war. 








FRANCE. — RUHR’— COAL DELIVERIES — FOREIGN 
TRADE. 


(FROM OUR CORRESPONDENT.) 
Paris, April 26. 


fue Ruhr is still the one outstanding subject of all 
political and economical discussion 


, and promises to re- 
main so indefinitely. 


The Chambers will not reassemble 
until May 8th, and the question that is heing asked on all 
sides at present is whether German resistance to Franco- 
Belgian demands will be overcome before that date or 


afterwards. If before. then the political situation here 


will be immensely simplified ; but if no change ta 
before May 8th it is more than possible th 
deadlock may prove a serious factor in F 
calculations. All kinds of rumours have been pr 
during the past fortnight as to the situation of th 
caré Cabinet, and rather more than the usual amount of 
political intrigue is in progress. The outstanding fact 
however, is that the French conseils généraux, which 
correspond more or iess to English County Councils, | 
whose resolutions in regard to political matters are gen 
ally a fairly sound reflection of the feeling of the country 
at large, have just resumed their sittings, and have— 
practically unanimously—adopted motions 
approving the policy followed in regard to the Ruhr by 
the Poincaré Government. 
larly in view of the fact that the French General Elections 
are due within another twelve months, are being regarded 


under consideration in connection with th: 
session. Should the German Government decide to capitu- 
late, it is quite probable M. Poincaré may decide to resign. 
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These resolutions, particy- 


very seriously by both senators and deputies, and will un- 


doubtedly have a very restraining effect on any incipien: 


ae 


revolts *’ against the Ministry which may have bee; 


resumed 


He is no longer a young man, and the incessant strain 


which he has undergone since he came into office nearly 
eighteen months ago (as all who know anything about his 
untiring personal energy will confirm) might well have 
proved too much for any man of less sturdy constitution. 
As it is, the Premier makes no secret of the jact that he 
is anxious to leave office as soon as the object for which 
he returned to power has been attained—namely, the ex- 
traction from Germany of an admission that she has been 
beaten, and that she is willing honestly to accept suc! 
terms in regard to reparation payments as the Allies may 


impose. 
Whether Germany is within measurable distance of 


capitulation, however, is quite another matter. The stan- 


dard by which the world, rightly or wrongly, is estimating 
the success or non-success of the Franco-Belgian occupa- 
tion of the Ruhr is the quantity of coal and coke which is 
being sent into Frante and Belgium as the result of the 
steps that have been taken. On this point a good deal of 


confusion exists, and anything iike reliable and compara- 


tive figures are difficult to obtain. M. le Trocquer, the 
Minister of Public Works, who is the responsible official 
head of the technical side of the Ruhr enterprise, ex- 
presses himself well satisfied with the manner in which 
both the reorganisation of the railways and the develop: 
ment of the coal and coke transport services are proceed- 
ing. It is generally admitted, however, that the quantit) 


of combustible which is being got out for the benefit of 


the French metallurgical industry is still very fa! below 
the amount that was being delivered by the Germans them- 
selves prior to the occupation of the Ruhr. ‘The average 
monthly deliveries of coal and coke during 1922, under the 
Reparation clauses, was 1,065,000 tons. According t 
German figures, the amount of coal and coke drawn from 
the Ruhr by the Franco-Belgian authorities from Januar) 
11th, the beginning of the occupation, down to the end 
of March was 240,000 tons, or about one-twelfth of the 
monthly average delivered by the Germans themselves 
throughout last year. iia 
This figure, in view of the fact that no French —— 
bulk figures are obtainable, may be accepted, | beneve, 
as approximately accurate. It is, moreover, largely ©" 
firmed by the detailed figures published by the a 
authorities through representatives of their Press in , = 
Ruhr. The Information, in a dispatch from its Ruhr a 
respondent on Monday, stated that so far 100,000 tons ©" 
coke have been sent out, and that the stocks of coke that 
have been seized total 410,000 tons, while another 510,000 
tons are known to exist at various points. On —— : 
the French were engaged in transporting coke from Ae. 
depéts only. At the beginning of the present ogy r+ 
ing for transport was in progress at 4o separate de pe _ 
At present about 10,000 tons of metallurgical coke ov 
being sent into France every day, which is for all marge 
purposes equivalent to the 300,000 tons a month s¢ 5 the 
by the Germans under the reparations clauses prior - oat 
occupation. At this rate, the stocks, including both t ed 
already requisitioned and otherwise, should be exhaus 
in three months. The stocks of coal are, of course, 
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larger, and are reported as amounting to at least 1,550,000 
rons, but only a trifling proportion of this class of com- 
hustible has yet been transported out of the Ruhr. 

The effect of these increased deliveries of coke on the 
French metallurgical industry in the immediate future 
should be important. The critical period through which 
it has just passed may be judged from the fact that the 
number of blast furnaces in operation had fallen by 
April 1st from 116 to 74, and many of the latter were 
merely being kept warm to prevent injury to their struc- 
tures. Meanwhile, the French steel industry has very few 
orders in hand of any importance, but it is expected that 
from now onwards, in view of the greatly improved de- 
liveries of coke that now appear to be ensured, at least for 
the moment, orders will come in rapidly. 

The French foreign trade returns for the first three 
months of the present year as compared with those for the 
corresponding period of 1922 are as follows (in francs) :— 




















7 | 
| First Three Months of | Ine. or Dec, 
: 4 in 
1922, , 1923. | 1993, 
Imports co Oe meres 
Foodstufls ...+++++++./1,193,697,000) 1,623,062,000| 429,365,000 


Manufactured goods .... 1,026,141,000 1,023,263,000\- 2,878,000 







Raw materials ...... sae 4,327,719,000| + 1,313,778,000 


Totals ..........|5,233,779,000) 6,974,044, 
Exports— | 
Foodstuffs ........0. --| 426,094,000: 672,600,000 
Raw materials -+++++| 1,152,390,000) 1,892,882, 
Manufactured goods ....| 2,994,656,000, 3,559,949, 
Postal parcels.......00. 307,097,000, 373,703, 


+ 1,740,265,000 
4 246,506.00 
+ 740'565,000 
4 565:293,000 
+ 66,606,000 


+ 1,618,897,000 





WOOD. oscaiveces 4,880,237,000' 6,499,134, 





The values of the imports are based, as heretofore, on 
the declarations made by importers and controlled by the 
Customs euthorities in connection with the assessment of 
the tax on turnover. Export values are based on the 
oficial scale fixed by the Permanent Commission 
Customs Valuation for the year 1921. 

_ The comparative tonnage of both exports and imports 
for the first quarters of 1922 and 1923 is returned as 
follows (in metric tons) :— , 


for 


First Three Months weal — 








1922. 1923, in 1925. 
Imports— ee ee ee en 
Foodstuffs sesecseeeeeeeceess 1,024,502 1,317,186 + 292,684 
Raw materials ........00+--+ 10,474,826 | 10,341,405 — 133,421 
Manufactured goods ........ 440,807 423,908 — 16,899 
Totals ....eeeeeeeee06- 11,940,135 | 12,082,499 + 142,364 
Exports rn pensencenseeieesaraiemnent imemseteanniteneomeneacanl mmemveneemenibensininit 
Foodstuffs cceccccccccccceces 200,948 294,477 + 93,529 
Raw materials .......e..e00+ 4,008,624 | 5,237,496 +. 1,228,872 
Manufactured goods ........ 452,546 | 668,830 + 216,284 
Postal parcels ...cccccccccce 6,145 | 7,274 + 1,123 


4,668,263 | 6,208,077 + 1,539,814 








MR tie cites 








the most significant feature of the returns for the first 
quarter of 1923 is that, in comparison with the figures for 
1913, the exports showed an increase of 1,471,497 tons in 
weight, and of 4,860,768,o00f in value, while the imports 
“towed an increased tonnage of 1,554,604 tons, and an 
increased value of 4,859,726,o00f. The increase on the 
hgures lor 1913 Was common to all categories of imports 
ete with the exception of imports of manufa:- 
frst A S (WwW hich were 52,611 tons less than during the 
The a meee of 1913), and exports of postal parcels. 
aaa a - the enormous increases in values are 
ee ne - the most satisfactory features of the 
ian rs ne F rench point of view, is the fact that 
2.898 oe muyenTannen goods show a falling off of 
tenon ee the three months as compared with 
peta an period of last year, while exports of the 
million frowns . products have increased by over 565} 
which sencacnoan he trade balance against this country, 
volume of 4 8 ed in January to 448 million francs on a total 
ranes o 4,540 millions, dropped in February to 14 million 

a total volume of 4,681 millions, and in March 
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niillion francs, n total exchanges amounting to 4,861 
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GERMANY.—RUHR—EXCHANGE AND BANK RATE 
—BOURSE. 


{PROM OUR CORRESPONDENT. } 


CRUPREU DAA ASDDER TECEUPEDED DEED EPOEDLE COED EEOEEEU CEOEEOEROTOERT DD Ra des AE TEODERSbOD 


COUCUCUUO eee eee 


HUUEHLOeLti tee ' ‘ 


perceneretaniiesnine 


Beruin, April 23. 
Ir is understood that the Cuno Cabinet will make a new 
Reparations offer. Not much confidence is felt as to the 
result, because the Ruhr occupation, with the cessation 
of which the offer will be linked, is still, as trom the 
first, looked on as primarily a political measure, and the 
fact that it was motived not with the general Reparations 
failure, but with the imperfect delivery of coal and wood, 
is regarded as confirming this interpretation. Lord 
Curzon’s speech was very well taken, but it is held to 
emphasise England’s position as adviser, not as mediator. 
Of the offer which it is assumed is impending nothing 
is known; it may be made in a speech by the Chancellor 
or Foreign Minister, and it may be in a Note to the 
Treaty Powers. 

The new fall in mark exchange and the unexpected 
act of the Reichsbank in raising its discount rate by 
another 6 per cent, have made a great sensation. In 
itself, and relatively, the mark drop from around 22,000 
to around 30,000 to the dollar was a small thing; but 
although the basis of the pseudo-stability obtaining since 
mid-February was at best shaky, the public had got used 
to stable values, and there were even indications that 
industry, which had been threatened with dullness, would 
adapt itself. Several reasons are given for the heavy 
rise in the foreign exchanges on the 18th, but the more 
important only lead to what has been pointed out from 
here, that the stability, having ceased apparently to be 
threatened by international mark-selling, against which 
the Reichsbank still had weapons, must some day be 
threatened by the enormous inflation. If the collapse had 
not come last week, it would, presumably, have come at 
a not very distant date, owing to the inevitable effect 
upon the mark’s internal value and through that upon 
foreign trade of the vastly increased quantity ef payment 
means in public hands. In fact, the doubling of circula- 
tion between mid-February and mid-April had no visibie 
effect upon home prices, which have gone back, though 
not much: and the rcason is that the improving and, 
later, stable mark exchange continued, according to 
tradition, to govern prices; prices of imports necessarily 
declined, and the upward movement of home prices, hich 
was formerly effected by a process which is here sum- 
marily, but not quite correctly, described as ** sy mpathy,”’ 
was staved. But it was plain that this could not continue 
indefinitely, and that in the end home prices must be 
driven up for internal reasons, and then bring a mark- 
exchange fall. 

Before there was time for this to take place, the 
inflation began to undermine the mark exchange in 
another way. It placed in private hands, in particular 
in the hands of the credit-takers whose record is written 
in the Reichsbank’s weekly statements, enormous 
resources ; and a part of these resources, instead of going 
into goods, and so raising prices, went into one com- 
modity only, foreign bills and notes; and the pam 
purchase of foreign currencies on the 18th was the result. 
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Signs ol this, as reported from here last week, were 
earlier visible. The Government and Press reproach the 
currency buyers; credits which were meant to sustain 
industry, threatened by the decline of receipts due to the 
Ruhr transport embargo, were used, it is charged, to 
speculate ; and there is probably truth in this; but the 
inflation seems to be responsible, not only because it 
provided the resources, but also because, for the obvious 
reasons given above, it foreshadowed a new decline in 
mark buving power, and all those parties which had 
more marks than they could immediately use attempted 
to secure themselves against the future—just as in times 
of actual exchange decline—by buying stable currencies. 
There was further the fact that important interests 

anted a moderate mark-exchange decline; the recovery 
of Pebruary frightened off the home buyer, and in certain 
branches threatened export, and to these parties the 
stabilisation appeared an ambiguous measure; it, indeed, 
checked the price rise, and thereby increased the 
Republic's resisting power in the conflict with France, 
but, at the same time, it injured business; and while it 
prevented wage-conflicts, it threatened, in some 
industries, a cessation of all wages. 

Phe Reichsbank’s policy on April 18th has been 
severely criticised. The Bank was undoubtedly sur- 
prised by the stormy demand for foreign bills—on the one 
day, it is stated unofficially, over 14 millions sterling, 
in addition to large sums in other currencies, was de- 
manded. Instead of preparing for a moderate rise in the 
exchanges, which was inevitable, the Bank proceeded to 
ration applicants, and the small proportions of the 
demands granted, recalling the great mark collapses of 
ig21 and 1922, induced panic conditions and increased the 
demand. When sterling rose to 115,000 marks, the Bank 
rationed with 20 per cent., with the result that the rate 
rose later to 145,000; the dollar was rationed with only 
5 per cent., and ultimately passed 31,000; the gulden was 
rationed 10 per cent., and had a proportionate rise. Next 
day the Government issued a communique promising two 
measures: restriction of import, and compulsion to 
register holdings of foreign bills on a particular date, 
which is not yet stated. The increase of the Reichsbank’s 
discount rate was not foreshadowed. It is surprising 
that restriction of import has not been earlier tried. The 
reason usually given is that such restrictions, being limited 
to certain goods, must appear to be directed against the 
producing countries, and that export would thereby be 
damaged. It is a fact, however, that there are 1 


imports of unnecessary goods, and of goods 
pottery 


large 





CLs 
which Germany can herself produce almost ex- 
clusively from native raw materials. 

From the registration of currency holdings not much is 
expected ; this measure is in a class with the suspension 
of banking secrecy, which helped very little, did much 
harm, and was abandoned practically altogether this vear. 
Compulsory registration will probably increase hoarding, 
and hoarded currencies will not be brought 


out when 
needed. 


At a conference between the Chancellor and the 
private banks it was estimated, according to newspaper 
report, that the high-exchange currencies in private hands 
have a value of 14 milliard gold marks, and the high-ex- 

tes about the same value, so that the 
total would be 3 milliards, or 471530,000,000. A Berliner 
lageblatt financial writer, Dr Pinner, thinks these totals 


change foreign mK 


too low. The first private bank report for 1922, that of 
the Berlin Handelsyesellschaft, 


rH which is the smallest of 
banks, shows foreign currency deposits of a 
hth, hoe ld mnaarkcs on December gist last, 
» being at the then exchange 50 milliards, ex- 
ceeded largely the paper-mark deposits of 27,640 million 
marks. \ vear before the paper-mark deposits were 4,690 
millions, and the foreign curren y deposits had a value 
500 million paper marks. If this bank’s accounts are 
typical it may be concluded that the foreign currency hold- 
ings, as far as they are in native banks, have much in- 
creased of late. The writer mentioned considers that the 
currency holdings are larger than is required for current 
pa a purposes, and that they could be resorted 
ee in ene eae eee It is certainly remarkable 
a satively small bank there should be high- 
ee Currencies equal to more than half the amount 
subscribed for the recent Gold Loan. , 
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the great 






cent., advances 19 per cent., has not been wel] 
On July 28th last the rate was 6 per cent., August 
8 per cent., November 13th 10 per cent., ] 


been easy, an increased proportion of newly 
Treasury bills were placed with private capitalists, and th. 
increase in circulation has been relatively small. 
reason for increasing the rate has not been so much ths 
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The increase in the discount rate from 12 to 18 » 
per 


take; 
28 
anuary 18 
1923, 12 per cent. In the last few weeks money hs. 
discounte 


The 


the credit strain was abnormal as that, in view of +), 


business dullness, part of the money was borrowed 
order to finance exchange purchases. This is plain frog 


Dr Havenstein’s statement to the Bank Central Com 
mittee. Dr Havenstein appealed to the private ban! 
not to execute orders to buy exchange where no legitima: 
trade interest is involved; and also asked the banks po: 
to put up their own rates (which largely consist oj 
so-called “‘ commissions ’’ on top of nominally moderat; 
interest rates), Criticism of the Reichsbank’s policy js 
that it will hamper industry, which is already badly hit 
and that by sending up prices it will counteract th 
Government’s own policy, and have the same effect as 
rise of the foreign exchanges, to prevent which 
central point of the policy. 

The Reichsbank statement for the 14th shows a ne 
increase in the metal reserve of 2,566 millions, to 11,697 
millions, due to booking of token coins. The gold de. 
posits in foreign central banks are 184,452,000 gold 
marks, but it is stated that further shipments have since 
been made. None of this gold is vet pledged, and it is 
available as security for foreign bills in case of need. 
Noteworthy in view of the easier money situation is that 
the outstanding Darlehnskasse advances have fallen (by 61 
milliards) for the first time for many weeks. Commercial 
bill discounts increased by 163 milliards, Treasury bills by 
642 milliards, and circulation by 213 milliards. The 
Bank’s note-printing capacity is stated to have been in- 
creased to 350 milliards a day, which far exceeds th 
need, at the present value of money. The Customs gold 
surcharge has been raised to 502,900 per cent. Th 
Prussian 7 to 15 per cent. paper-mark loan has yielded so 
far 8 milliards, and is considered a success—no limit was 
placed to the total. As a great many other paper-mark 
loans are being floated, it must be concluded that the 
stabilisation restored a certain confidence in the paper 
mark. The Finance Ministry’s report for the financial 
year 1922 (ending March 31st) shows the following yields 
of the chief sources of revenue : 

(000s omitted.) Marks 
ee TET, 
Sales tax..cccccccescecs CT 
i pciseivedebegueteesaceccttes Se 


Railway freight tax.........seeeeceeeeees 47,211,986 
Customs, including surcharge ........+-.- 94,964,438 


is the 


oo eS rrr Sa at et 237,947.486 

RN a ieee eeeees 65,229,505 

MEMOrt Cuties ..sccecssec scccvcccscee 150,017,900 
The Bourse last week was firm. The Frankfurt 


Zeitung’s index for home dividend-pavers shows !0 
April 20th 1,255,115, against 1,175,605 a week earlier 
The Dollar Treasury bills are now admitted to quotation, 
although a precise total of the result is not yet known 
Their quotation is a little below that of the dollar, 5" 
apparently the public accepts them as fully secured. Th 
fusion plans referred to last week have been in so 14! 
completed that the Linke-Hofmann and Caro-Heget- 
scheidt concerns have united. 


EEE 


NORWAY.—PRINTING STRIKE—BANK REPORT 
TREATY WITH PORTUGAL—INDUSTRIAL © 
DITIONS—-EXCHANGES. 


(FROM OUR CORRESPONDENT. } 


. aril 18. 
Cureistiania, April 


Lasour troubles have begun again, printers having or 
out on strike after futile attempts at conciliation. ter 
the dailies at Christiania continue appearing in the “ 
way, because they have special arrangements, and wed 
higher wages than those received by the rest salon 


days of difficulties, most likely will contrive to ee 
But the struggle most likely will be a protracted 0 


. . Ia tis some 
printers, and the newspapers in the provinces, after 
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Various fresh wage agreements fail due during the 
coming months, and most people look ahead with some 
apprehension. 
The preliminary reports of the private banks during 
1922 disclose several interesting facts. The means at 


by 425 millions, or somewhat under 9 per cent. The 
»ximum was reached in October, 1920, the sum then 
being 5,416.5 million krones. The total reduction since 
tren is about goo million krones. This reduction, of 
course, is due to contraction of credits, which is, in its 
turn, caused by the decrease in values. The loans since 
the maximum—also in October, 1920—have gone down 
hy about 1 milliard krones, or nearly 25 per cent. At 
December 31st the amount was 3,081 million krones. 
In October, 1920, it was 4,066 millions. The share 
capital of 97 Norwegian private banks on December 31, 
1922, was about 621 million krones, and reserve funds 
2x6 millions. Some of the big banks are continually 
serwhelmed with deposits, while some smaller, mainly 
provincial, banks are getting into difficulties for lack of 
money, not only because new depositors go to the bigger 
banks, but also because old depositors are withdrawing 
their funds. This is very troublesome, not only for the 
enks themselves, but also for their districts. — 

The treaty with Portugal now has been arranged, and 
business relations begin to assume their normal aspect. 
The next step will be to arrive at a permanent arrange- 
ment with Spain. , 


The cellulose and wood-pulp mills are continuing to | 
For instance, moist ground wood- | 


have a good time. 
pulp, which at the beginning of the year cost 110 krones 
ver ton (in itself a very good price), to-day costs 130 to 
(yo krones. Easy bleaching sulphite pulp was 360 
krones per ton, but is now at least goo krones. Paper, 
on the other hand, remains cheap, although there is a 
brisker sale. According to Farmand, the production in 1922 

ground wood-pulp was 400,000 tons, of cellulose 
200,000 fons, and of paper 220,000 tons, or considerably 
mere than in any previous vear. The pulp and paper 
industry ranks easily first among Norwegian industries, 
though hardly much more than 4o vears old. 

The codfisheries for this vear have yielded a good 
result. The main fisheries take place at the Lofoden 
islends, and the cod caught there number about 16} 
millions, The fish being very fat, the quantity of cod- 
liver oil was large, viz., about 64,000 hectolitres. The 
total quantity of cod landed in the whole country is nearly 
32,060,000, of which 21,000,000 have been salted and 
10,000,000 dried. 

The prominent feature in the exchange market to-day 
Was the enormous fall in Reichsmark. — ( 
it has remained at 0.0275 pf. per 
suddenly, it fell to 0.0185 pf. per krone. 
exchanges remain rather stable. 

The weather is fine, but cold, and it is evident that 
there will be a very late spring. Mills are still idle here 
and there for lack of water-power. 


lor a long time 
krone. To-day, 
Otherwise, the 
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GREECE.—NATIONAL BANK’S MEETING — THE 
GOVERNOR'S REPORT—A GENERAL SURVEY OF 
THE ECONOMIC SITUATION. 


(FROM OUR CORRESPONDENT.) 


ATHENS, April 12. 


_ > annual meeting of the shareholders of the National 
a Greece, held on April 4th, the Governor, Mr 
a loméde, Stated that the economic situation of the 
diffu is dominated by the monetary problem. The 
of - ties of the moment, he said, due to the depreciation 
ji 7h Currency, are disturbing the economic and social 
nm. Bank-notes issued amounted to 3,670 million 
Millions on December 31, 1922, an increase of 1,150 
spondin as compared with the circulation of the corre- 
ha a date of the Previous year. However, an im- 
vet ce ee of this increase in bank-notes had not 
part of _ in circulation at the end of the year. A great 
the Stat e circulation had been issued for the needs of 
his _ Therefore, it was covered by State bonds only. 
confid — is, Of course, not satisfactory, but it is 

ently expected that it will improve, when the credits 
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the disposal of the banks during the year were 22 
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opened during the war by the Allies in favour of the 
Greek Government, and held still in suspense, will be 
realised in the end, since the right of Greece to encash 


them is legally unshaken. ‘They served, as is known, as 


| cover for a considerable part of bank-notes issued during 


| the war. 


The governor declared himself in favour of 
taxation, wisely imposed, to meet the heavy expenditure 
of exceptional circumstances, and he referred to the 
satisfactory results so far obtained by that policy. In 
fact, the fiscal effort recently made is clearly shown in 
the revenue of the State from taxation, which has in- 
creased at a rapid rate. During the financial year 1921-22 
it amounted to g20 millions, during 1922-23 to 1,588 
millions, and for the period 1923-24 it is estimated at 
more than 2,500 millions. He uttered a warning, how- 
ever, against attempting to exceed certain tolerab'e limits 
of taxation, and added that public expenditure, to cover 
which there existed no funds available from the country’s 
resources, Should be ruthlessly cut off, however painful 
such an operation might appear. A helpful sign on the 
economic horizon of the country is, according to him, the 
present situation of the public debt, the external part of 
which amounts to 1,700 million gold drachme. Interest 
and sinking fund on this amount require about 4,2, 300,000 
annually. The service of the debt is absolutely secured 
by the assigned revenues, which aggregated 463 million 
ditachme in 1922, and which, he said, will yield nearls 
three times that amount in the current year, owing to the 
adjustment of the various rates with the present value of 
the currency. The appreciation of the efforts to secure 
the service of the external debt is reflected, he went on 
to say, in the rising price of the Greek bonds on the 
London market, quoted now from £40 to £45, after 
having dropped as low as £20 Equally significant as a 
proof of the economic power of the country is the fact 
that since 1917 the Government has contracted interna! 
loans of no less than 2,700 millions, in actual money, 
borrowed from the savings of the people. With regard 
to the efforts repeatedly made during the past years to 
control the foreign exchange rates by various officia'| 
measures, he was very strong in condemning any such 
effort as futile and incapable of preventing the rising: 
movement of the rates. In his opinion, the rise in t) 

foreign exchanges is due mainly to psychological factors, 
which account also for the conversion of a part of thc 
people’s savings into dollars and pounds sterling. On the 
other hand, the adoption of prohibitive measures creates 
a lack of confidence, and tends to keep inoperative at 
home or abroad the capital which would otherwise by 
utilised productively in the country. The diminished 
remittances from Greeks residing abroad and the decline 
in the rate of increase of the bank’s deposits is attributed 
to the restrictions imposed from time to time. During 
the past year the bank’s business showed appreciabl 
increase in all the branches of its activity. The funds 
engaged in productive business show an increase ranginw 
from 32 to 140 per cent., as compared with the sums 
employed in similar transactions during the previous year. 
Net profits reached the record figure of 168 million=, 
against 104 millions in 1921, notwithstanding the low 
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rate of interest charged by the bank. A sum of 85 millions 
has been transferred to the reserve funds, which now 
amount to 220 million drachmz. Mr. Dioméde ended his 
speech by expressing his belief that the current year will 
mark a new stage in the life of the country, and that the 
Greek people, devoting themselves with zeal and courage 
to peaceful pursuits, will lay those wider foundations 
which are necessary for the economic prosperity of the 
country in the future. 

































CANADA.—LATE WINTER—BUSINESS CONDITIONS 
— AGRICULTURAL AND MANUFACTURING 
PRICES—WHEAT-GROWING UNPROFITABLE IN 
MANITOBA—ATLANTIC SHIPPING COMBINE— 
DIFFICULTIES OF CATTLE EXPORTERS—BANK 
ACTS REVISION—LLOYD'S AND THE UNION 
BANK—THE GRATUITIES TO GRAND TRUNK 
DIRECTORS AND OFFICIALS—ONTARIO’S FUEL 
—MILLING INDUSTRY. 


(FROM OUR CORRESPONDENT. ) 

Ottawa, April g. 
fue welcome thaw which began last week has been 
temporarily checked, and winter is still lingering except 
in a few favoured spots. A late seeding is now inevitable, 
and unless a spell of really warm weather sets in and 
drives the frost out of the ground there will be a con- 
siderable diminution of the crop acreage. In the west 
there is less snow to disappear, but the farmers like to be 
at their seeding not later than April 20th, and in many 
districts this will now be impossible. The abnormal 
prolongation of winter has seriously militated against the 
business activity which was expected after Easter. 
Climatic conditions have offered no inducement for people 
to discard their heavy winter clothes, and the sale of 
spring and summer goods has been very disappointing. 
Country store caaeie: although their stoc ‘ks are de pleted, 
will only buy to meet their day-to-day requirements, and 
a tendency towards higher prices in many commodities 
has not been popular with a public which alre ady thinks 
many manufactured articles too dear. 

Index figures published by the Federal Department of 
Labour show the difficult position in which the Canadian 
farmer began the vear 1923 as compared with 1914. The 
relative prices of various farm products were shown as 
follows : 


Jan,, 1914. Jan., 1923. Ine 
Grains and fodder .... 1409 .... 1715 .... 306 
Animals and meats.... 1890 .... 2070 .... 180 


Dairy products........ 1799 .... 3323 .... 52-4 
Hides and tallow...... 1940 .... 1350 .... °590 
* Decrease 


But the comparative wholesale prices of commodities 
which the farmers must purchase are as follows :— 


. Jan., 1914. Jan., 1923. Inc. 
Groceries ........00.. 112.9 pas: Se ween ee 
W SD  Kackien enc 1375 .... 2254 .... 879 
Cottons ...... aekwewe Bee cece GS ones EM 
Implements ...... eos» 1066 1... 2301 1... 1235 
Lumber hie alee haere 1835 .... 3344 .... 1509 
WOCOWERE ...0002.055- Bee cscs BED cen. MO 
Paints, oils, glass .... 1402 -. 2869 .... 1287 


Since these data were compiled most of the prices in the 
lower table have risen, but taken as they stand thev 
reveal a deplorable development in the farmers’ condition. 
[he most striking anomaly occurs in the price dis- 
crepancies between hides and tallow and the finished 
articles in the shape of footwear. While the former are 
59 points lower, the latter are 52 points above the pre- 
war level. To bring back the ratio of wheat to manu- 
factured commodities in the matter of orice, the latter 
should be selling at $1.57 per bushel, whereas very few 
western farmers have secured more than $1 for their 
wheat crop this season. 
\ _— Committee of Parliament has 


mo 


aes . been investigat- 
cultural grievances and problems with a view to 


uge. sting remedial measures, and some of the evidence 
give n by western w itnesses confirms the tale of the index 
igures. Mr H. Grant, of Wi innipeg, who holds a 
Fellowship in Rural Econom, in Manits ba Unive op. 

testified that at two average points in M:z eae 

crops of 17 and 18 bushels per acre had been a . the | 1 
cost of production had been respectively see aaa 


S 


Sr. O07 per bushel. As the Bureau of Statistics shows th 
the average price received for Manitoba wheat was ae 
85 cents per bushel, obviously many farmers are condy:; 
ing their operations at a serious loss. Under such aie 
cumstances their representatives at Ottawa are not dis 
posed to encourage any great expenditure on immigr Sie 
schemes until conditions improve. 


But perhaps the most interesting fruit of the agricy). 


tural Committee’s investigations is the revelation of the 
close combine which exists in the Atlantic shipping trade 


The evidence offered by steamship company manag 


demonstrated that the basic rates from mathe American 
and Canadian ports to Britain was settled at a week) 
conference held in New York, and that he Canadian 
lines made minor adjustments by subsidiary conferences 
in Montreal. The disconcerting fact was also dragged 
out that the Canadian National Marine participated 
these rate-fixing conferences, and instead of trying 
break the ring joined it in combating freight rate reduc- 
tions. It was also discovered that flour ground 


oO 


American mills is being carried from Canadian to British 


ports at a cheaper rate than flour of Canadian origin. 


The reason for this strange anomaly is that the United 


States Shipping Board, anxious to get flour cargoes, 
guaranteed a special rate to the American Millers’ Ass.- 
ciation, and the Canadian boats have to meet it if the, 
want to get any American flour. 


But what has caused even greater indignation among 


the farming community is the news that British buyers 
who have come over to take advantage of the remov: al 


the embargo and buy Canadian store cattle have found 


all the available space for cattle booked up for April and 


May. Its holders are demanding a rate of $25 per head, 
which is considered excessive. The Manitoba Free Press 
and the Toronto Star have both protested fiercely against 
this situation, and demand Governmental action to cure it. 
The Free Press declares that thousands of cattle are reac) 
in the West for shipment, but that a disgraceful ** hold- 
up’’ is being attempted, whereby the feeders of the 
cattle will either have to pay extravagant toll for trans- 
portation services or sell them cheaply to speculators who 
have had the foresight or influence to pre-empt the avail- 
able shipping space. At previous Imperial Conferences 
there have been tentative efforts made to deal with the 
problem of shipping combines, ‘but nothing but a few 
futile committee reports have resulted. However, the 
Canadian delegates are likely to call for more strenuous 
measures at the next Imperial Conference. 

The Committee on Banking and Commerce has not ¢ 
down to serious work in its task of revising the Bani kK 
Act, but now that Parliament has reassembled after the 
Easter vacation, regular sessions will be held and a long 
series of witnesses examined. The Canadian Council 0 ot 
Agriculture have presented a memorandum to the Gover! 
ment asking that, while the committee should continue its 
work till Parliament rises, the actual legislation whi 
will be necessary to give it effect should be deferred ill 
next year in order that the country should have time to 
digest the various reports and proposals which will eme: 
from it. The banking interests will not relish any Sut h 
delay, but if a by -election now being fought in the West 
does not result in a vict: ory for the Governme nt’s cand 
date the latter may be under the necessity of conciliati! 
the Progressive party, who are backing up the request of 
the Council of Aavic ulture. There are persist: ‘nt rumours 
abroad that Lloyds Bank are engaged in negotiations 
which will give them either a controlling interest in or 4 
close working alliance with the Union Bank of Canada. 
This institution has its headquarters in Winnipeg, 2! nd 
does a large Western business. 

When it was announced a week ago that the Grand 
Trunk direc torate had in December, 1919, voted them- 
selves five vears’ directors’ fees and very substantia! 
eratuities to officials both in Canada and England aoe 
was an indignant outcry, which found expression in ever 
shade of the Canadian Press. Under the Government s 
agreement with the company, it was stipulated that t) 
company could not dispose of any of its assets withou 
the assent of the Government, and although it did not 
become formally operative till March, 1920, its main terms 
had been definitely setthed when the gratuities were \ ao 
The gratuities to the officiats were paid out of the fre 
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surance fund, which, having reverted to the Canadian 


in : : . ee 
National Railways, is simply diminished by the amount 


paid out. So strong has been the public outcry that all 
the Grand frunk officials who, after receiving the gra- 
tuities have secured employment on the Canadian National 
staff, have voluntarily agreed to return them to the public 
treasury. The general view in Canada is ihat the Grand 
Trunk directors were simply out to get what plunder they 
could secure, and failed to observe the terms of the agree- 
ment which had been arrived at. So widespread has been 
the protest against the transaction that the King Govern- 
ment have decided to appoint a Royal Commission, with 
full powers to investigate the whole circumstances sur- 
rounding it. The five years’ directors’ fees, which were 
voted as ‘‘ compensation for loss of office,*’ amounted to 
$167,800, and the total value of the gratuities voted at the 
time by the English and Canadian boards was $430,200. 
The people of Ontario are determined to avoid if pos- 
sible a repetition of the harassing fuel scarcity of the past 
winter. Through the enterprise of a number of news- 
papers, consignments of lignite coal from Alberta will arrive 
this week in Ottawa and other places, and will be distri- 
buted free to selected householders, who will test its 
quality. The average furnace in Central Canada has been 
constructed for the utilisation of anthracite coal, but the 
people of Winnipeg have successfully managed to adapt 
anthracite furnaces to Alberta coal, and an old prejudice 
against the latter has disappeared. If the Alberta coal 
finds favour in the East, the proposal is that the Canadian 
National Railways should carry the Alberta coal eastward 
at a rate which will enable it to compete with Pennsyi- 
ania anthracite. 
The milling industry of Canada has been very much 
alarmed at the suggestion that the Law Government might 
place a duty on imported flour for the benefit of the British 
sailling industry. Nor is it enamoured of the suggestion 
{ the British agricultural tribunal that only flour accom- 
panied by its offals should be admitted free. Grain offals 
are very bulky, and therefore difficult to transport profit- 
ably for long distances. Moreover, there is a good de- 
mand for them in Canada, and the cattle-raisers of the 
Dominion will raise strenuous objections if any large quan- 
tity of their offal supplies is shipped out of the country. 





SOUTH AFRICA.—THE BUDGET—UNION RAILWAY 
AND PROVINCIAL DEFICITS—DIVERSION OF 
CAPITAL REVENUES —‘*WORST OVER”—MR 
BURTON'S MODERATE BUDGET — ENLARGED 
PROTECTIVE POLICY—THE “AXE” AND THE 
CIVIL SERVICE. 

(FROM OUR CORRESPONDENT. ) 
JOHANNESBURG, April 4. 
‘recent years the Union of South Africa, in its public 
finance, has developed an unpleasant capacity for piling 
up deficits. The accumulated deficit on the Union’s 
budget is £25 millions, that on the railways almost as 
much, namely, £,2,300,000. With such a lead in the 
higher command ”’ of finance, it is not surprising that 

‘\e provincial administrations should reveal deficits in 

“er annua! budgets, the Cape Province, one of £415,000, 

Natal 445,000, Transvaal £55,000, the Orange Free 

“tate £126,000, while the Cape School Boards are short 

: something like £600,000. Expensive administration, a 

““"ge territory sparsely populated, and backward industrial 

cevelopment, are among the factors causing this unsatis- 

‘actory state of affairs 
Mr Burton, the Minister for Finance, made his Budget 

‘Speech on Wednesday last, giving members of the House 

2 Assembly and the public the opportunity afforded by 
ne Easter recess and holidays to ponder his remarks. 

Instead of a deficit as originally estimated of £349,000, 

and later (at the beginning of the session) revised to 

£900,000, latest calculations in respect of 1922-23 indi- 

— a deficit of no less than £1,353,000, and “‘ that after 

a revenue £800,000 properly belonging to loan 

4... making in all £2,194,000 so diverted in the last 

wana At April, 1922, the deficit was £1,146,000. 

dec; & these three items, it will be observed that the real 
it in the triennium was no less than £ 4,693,000. 


I 


u . i 
Stoms and Excise taken together are about up to esti- ! 
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mate, but e inland revenue has failed us badly, particularly 
that accruing from income-tax,’’ the collection being ap- 
proximately £16,508,000, in contrast with an estimate of 
418,116,000. The deficit of 41,608,000 would un- 
doubtedly have been greater had it not been for the re- 
vival in the diamond market, the export duty bringing 
in £,200,000 more, and mining leases yielding £141,006 
more than anticipated. Taking income-tax by itself, the 
Short fall was no less than £;1,608,000, a clear index of 
the depressed condition of the countrv. 

I rom 4,650,000 to £700,000 have been saved on the 
expenditure side, by financing public debt by short-dated 
bills, reorganising public services, and in the falling cost 
of commodities. At £'47,227,000 the value of merchandise 
imported reflected a decrease of £:2,651,000, but it was 
largely a matter of values, the actual tonnage of 
1,468,000 comparing with 1,317,000. Mr Burton declared 
that he had not stood for pessimism, but for sober finance, 
and ‘* they could reasonably hope that they had got over 
the worst, and look forward to a better future.’’ There 
was a Striking increase in imports of cotton goods, but a 
substantial decline in those of potable spirits. The 
Union’s exports were valued at £13 million in excess of 
imports, a discrepancy which causes the present exchange 
position, and at £60} millions were two millions down, 
a decline fully explained by the cessation of gold produc- 
tion on the Rand during the strike, the export of raw 
gold falling by over £5 millions. Similarly, coal exports, 
owing to lesser bulk and lower price, had fallen by 
£888,000. Severe drought had caused a drop of over 40 
per cent. in| maize exports, which were down to 
£1,716,000, while a bad season had affected sugar exports 
by nearly a million and a-half. Wool at £11 millions 
showed a substantial increase, although the quantity was 
considerably less. 

The public debt is now £199} millions, an increase of 
£:7% millions ; fortunately, broadly, two-thirds of it is re- 
productive. The requirements of the railways and har- 
bours in the current year would undoubtedly be large, as 
they would be for other public works. The only sinking 
fund provision was £400,000 a year in respect of the 
Transvaal and Orange Free State Guaranteed Loans. 
The whole question of sinking fund contributions was 
under consideration. 

For the coming year revenue was estimated at £27} 
millions, an increase of a million and a-half on the re- 
vised estimates, excluding loan receipts, while expendi- 
ture was put at £284 millions. Current inland revenue 
was estimated at £15,700,000, an increase of £817,000, 
entirely under the head of diamond mines. It is interest- 
ing to notice that in February diamond production at 
£310,800 regained its position as only second to the 
gold output. ‘‘ Now that the gold mines were on a sound 
basis they were in a position to meet the almost* complete 
elimination of the gold premium,’’ and were expected to 
vield £57,000 additional revenue. Allowing for a supple- 
mentary estimate of £90,000, there would be a_ total 
deficit of £806,000. 

Mr Burton eschewed the line of least resistance of tak- 
ing the defiicit out of the loan fund. He proposes to 
double the duty on matches, and to reintroduce the old 
Cape duties on patent medicines, these two vielding 
£130,000. As the result of recommendations of the 
Board of Trade, a series of protective duties, from de- 
tonators to confectionery, are promulgated. Boots are to 
pay 30 per cent., instead of 20 (British rebate 3 per cent. 
in each case), carbide 5s per 100 lbs, against 2s 6d, re- 
bate 6d; paper, 3d per Ib, instead of 3 per cent. 
Instead of the whole duty being rebated, only id is to be. 
Golden svrup is to carry 7S per 100 lbs, against 4s 6d—no 
rebate. Plywood is to be charged 20 per cert., asbesto- 
cement, manufacturers’ bottles, embossed metal sheets, 
metal badges, paints, and colours 25 per cent., enamelled 
metal sheets and acetylene lamps 20 per cent. Hitherto 
the dutv on most of these goods was 3 per cent., wholly 
rebated for British manufactures. Except in the case of 
asbestos tiles, metal badges, and paints (already pro- 
tected), the increase in duty ranges from 17 to 22 per 
cent. The net duty revenue from these tariffs is put at 
£110,000. The much-criticised boot embargo is to be re- 
moved. On flour the duty is to be increased from 2s 3d 
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to 2s 11d per 100 Ibs. A new scale of Civil Service 
pay is to be arranged, and until it comes into operation my 
crements will be suspended. This is expected to save 
£850,000 in the course of a few years, and about 
4.200,000 this year. ‘‘ From no man will be taken a 
single penny he is drawing today.’’ Similar procedure 
will apply to teachers. These measures would reduce the 
deficit to £436,000. The Minister claimed that his policy 
was ‘‘« fair, reasonable, and honest attempt, working to- 
wards the lines of sound finance, to get the country into a 
better and sounder financial condition.” 

There is a tendency in Johannesburg to think that 
revenue may prove more resilient than the Minister antici- 
pates, and that the eventual deficit will be substantially 
less than contemplated. Let us hope that it will be so. 
Chemists and druggists are up in arms at the patent medi- 
cine duties, which it is said will be absorbed in expenses 
of collection. 


Ketters to the Editar. 


MONETARY RECONSTRUCTION. 


rO THE EDITOR OF THE ECONOMIST. 





Sir,-—.\t the end of the review of my ** Monetary Recon- 
struction,’’ in your issue of April 21st, your reviewer pro- 
pounds the question whether a trader, who covers himself 
against exchange risks in the forward exchange markets, 
will thereby ‘‘ merely pass on the risk to the dealers in 
this market.”’ 

If two countries are trading together, and if the ex- 
porters in each sell forward exchange upon the other, it 

be that the dealers in forward exchange will assume 
no appreciable new liability involving an exchange risk. 

But that was not the case with which I was dealing 
in the passage quoted by your reviewer. 


may 


I referred there 
to the position of a great financial centre, of which the 
currency becomes unstable. Suppose that all the trade 
between two countries is financed by one of them. Ex- 
porters in both countries draw bills on only one of them, 
and discount the bills in the centre on which they are 
drawn. Exporters in this centre, being paid in their own 
currency, drop out of the forward exchange market. Ex- 
porters in the other country still need to sell forward ex- 
change for the interval between their contracts to deliver 
goods, and their sale of bills in their own country. But 
if the importers in that country do not trust the currency 
of the other, they have to buy forward exchange for the 
whole period from the time that they first order the goods 


to be imported, down to the date at which the bills with 
which the goods are paid for mature. If the mutual pay- 
ments Ofethe two countries and the forward exchange re- 
quirements arising out of them were otherwise in equi- 
librium, the equilibrium would be upset by the need of 
the importers for forward ex hange for the interval be- 
tween the drawing and the maturity of the bills. In fact, 
there must be an amount of forward exchange sold, un- 
covered by any equivalent demand, equal at any time to 
the whole amount of the bills outstanding drawn upon 
the financial centre on behalf of importers in the other 
country. The whole of this uncompensated forward ex- 
change represents an exchange risk falling on the 
shoulders of the dealers in the forward exchange market. 

May I take this opportunity of making two other ob- 
servations on your review? In the first place, the views 
expressed in my book have no relation whatever to those 
officially entertained by the Treasury or the Bank of 
England. They are entirely my personal opinions, written 
in a spirit of scientific enquiry. 

Secondly, I should like to disavow the belief attributed 
to me that ‘‘ all major economic movements can be inter- 
preted and are best interpreted in terms of currency and 
credit, and that, since currency and credit can be con- 
trolled, it would and should be possible to gain almost 
complete mastery over economic movements, and to 
eliminate those which are undesirable.”’ 

I do not think there is anything in my book to support 
‘this simple diagnosis of all economic ills.” My con- 
teniion is that a limited class of economic ills, those char- 
acteristic of the trade cycle, and more especially general 





unemployment, can be cured through monetary Stabilisa. 
tion. The extremes of trade fluctuation that we have experi. 
enced in the last few years are the result of the extremes 
of monetary instability ; they are only au exaggeration of 
the pre-war trade cycle, and are remediable in the same 
way. But grave as are the consequences of monetary 
instability, they are not co-extensive with ‘‘ all economs 
ills.”’—Yours faithfully, R. G. Hawrtrey. 
18 Elm Park gardens, S.W. 10, April 23rd, 1923. 


THE APPROACH OF A FREE GOLD MARKET. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—It is difficult to take your correspondent M; 
D. M. Mason seriously when he relates the efforts }y 
made to turn Mr. Lloyd George from his alleged financia! 
unrighteousness. 

Does Mr. Mason suggest that the currency notes should 
have been retired and the country left without any mone 
to enable the people to meke their exchanges with each 
other in a civilised manner? 

We are all aware that under the gold currency systen 
Mr. Mason is attempting to revive the country was left 
without currency when war broke out. As a return to 
this system was impossible, surely some alternative 
scheme must have been laid before Mr. Lloyd George. 
Apparently, therefore, Mr. Mason has left out the most 
important and interesting part of his interviews. 

It is correct to say that values have been altered— 
manipulated would have been a better word—in favour 
of the moneyholder, but I am afraid that a great deal 
more than the economic foundations have been disturbe ¢ 
by the very manipulation, and the handwriting on the wa 
is shown by the representation in the House of Commons. 

It is to be hoped that financial sanity will come to the 
class Mr. Mason represents before it is too late. 
Yours, &c. Louis H. Cross. 

April 18. 


MONETARY POLICY. 


rO THE EDITOR OF THE ECONOMIST. 





Sir,—Both Mr Gregory, in your issue of 7th inst., 
and Mr Mason, in that of Saturday last, agree that th 
Government can and does control prices by means of U 
issue or withdrawal of currency. The only danger ts that 
of over-issue, and if this can be avoided stability of values 
would be ensured 

We are faced to-day with four problems, the solutic 
of which is necessary to our national progress :—(1) Agr 
cultural depression ; (2) trade stagnation ; (3) —, 
taxation ; (4) chronic unemployment. I suggest that “a 
of these could be greatly relieved, if not abolished, m 
the institution of a stable measure of value. 1 he lines D 
which this could be secured were admirably indicated My 
the late Dr J. Filis Powell in the course of an — 
the Leeds Institute of Bankers in April, 1920. e 
stated :— von 

What was wanted was some means of establishing = it 
the price over time and space of that commodity (¥ Stabiliss- 
might be) which was the most vital to human oxi — cm oats 
tion of all commodity prices was impossible, since {ey | on 
fluctuate in relation to one another, but the stal ilisation of on 


and that the most important, in terms of currency, — . oe 
attainable. If the volume of currency were so adjust — factor of 
tain wheat at a certain price per quarter, an inestimabic & if the 
steadiness would be introduced into all business ee 
price of wheat went down, it would be obvious that a oe shat 
was required. If wheat went up, it would be a odes @ 
there was over-issue. Put the management of the kers and 
currency into the hands of a committee of — wadges 
business experts, free of all political influences, lite ao uaiee of 
Let it be adjusted on the index number principle f0 | aa ity 
wheat, and you would attain stability of value in the © aa be & 
which was most vital to human existence. There wend ‘08 
stabilised return, over any period of time, in the a os fat 
value, and that would tend to steady all other commo . e pomnit 
as steadiness was feasible amid the ebb and flow ° 
evolution. 


. . ost 
The adoption of such medium would result in aha 
measure of Free Trade, goods (exports) being ed being 
against goods (imports), and in the event of ie this 
required for the rectification of international ba eo * 
could be purchased in the open market, as 1S being our 
Fastern exchange balances. Gold no longer > 4 
nominal currency base, its withdrawal or otherwise 
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cease to react on the Bank Rate, and, incidentally, on 
prices. gee = 

Wheat, in Great Britain, is the only substance possessed 
of absolute value, the potential energy it contains being 
the main means of subsistence. It is thus the source 
whence wealth is derived, whether potential or real. The 
adoption by the Treasury of a monetary system on the 
lines suggested, the volume of currency having a definite 
relation to the food requirements of the nation, and regu- 
lated so as to maintain our principal food product—wheat 
—at a fixed price when harvests were normal, would, I 
submit, give security to agriculture, encouragement to 
industry, and a just incidence to taxation, thus conducing 
to continuity of employment, stability of internal prices, 
and a recurrence of prosperity.—Yours faithfully, 

W. G. Renwick, General Secretary. 
fhe National Currency League, : 
7 Queen street place, London, E.C. 4; 
April 18, 1923. 


CAPITAL AND LABOUR. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,--At a time when industrial disputes are so pro- 
minent in our minds, may I be permitted to call attention 
to one “ platform’’ on which a substantial measure of 
agreement by representatives of capital and representa- 
tives of labour has been achieved? I refer to Current 
Opinion, the ofhcial organ of the Industrial League and 
Council, in the April number of which men of such 
divergent views and experience as Viscount Burnham, 
Lord Blyth, Lord Rathcreedan, Sir William Noble, and 
Sir Ernest Benn on the one side, and Mr J. R. Clynes, 
Mr G. N. Barnes, Mr Philip Snowden, Mr J. B. Williams, 
and Mr Fred Bramley on the other, unite to pay tribute 
to the work of the Industrial League and Council in pre- 
paring the way for a measure of real peace in industry 
which alone can mean a return of prosperity. 

At the present time we are apt to be appalled by the 
magnitude of the problems that surround us. We suggest 
remedies, which may or may not be effective. Too often, 
however, they are condemned out of hand because of the 
quarter from which they come. To labour the remedy of 
the emplover is suspect. To the employer the labour 
remedy is greeted with the same objection. Yet no 
section of the community has a monopoly either of wisdom 
or of knowledge, just as none is devoid of both sanity 
and judgment. 

For that reason I think the endeavours of Current 
Opinion to pick a middle course between the road 
‘ollowed by orthodox labour and orthodox capital deserve 
the widest possible support. That it has the goodwill of 
both sides is proved by the warmth of the congratula- 
tions offered on the occasion of its first birthday by the 
men whose names I have quoted. 

If to know all is to pardon all, then to get at the facts 
s to advance on the way to that knowledge which is a 
necessary preliminary to the understanding of the other 
‘ide’s point of view.—Yours very truly, 

~  Wirrtam GranaM. 
House of Commons, April 24th, 1923. 





Books and Publications. 


M. CAILLAUX ON THE OUTLOOK.* 


TE reader who will put aside all presuppositions about 
M. Caillaux, and read his book as if it was by an 
“aknown author, will find that it deserves attention. He 
aie doubtless be irritated by many question-begging 
ee, such as the statement on page 1 that “in 
i914 the reactionaries (of all countries), ever on the look- 
ut for such a chance, profited by the sleep of the 
Proletariat to wreck the peace of the world.’’ He will 
. “mused, and his confidence in the trustworthiness of 
S author will be undermined, by M. Caillaux’s _slap- 
sh dogmatism on subjects on which he is manifestly 
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ignorant; as when he 
Servants "’ as being “ grouped in such organisations as 
the Round Table,’’ and scheming “ to restore the totter- 
ing power of their caste’’ by—bribing the Figaro; o: 
as when he describes “the great English industrialists 
belonging to the independent Labour party ’’ as meeting 
at Grasmere to discuss constructive industrial policy. 
Moreov er, even readers of the Economist will feel that in 
taking stock of the problems and the prospects of Euro- 
pean civilisation, M. Caillaux confines his attention too 
exclusively to the economic aspect, and disregards less 
tangible issues which are not less important. 7 

But when all this is said, the book is a challenging 
piece of writing; its author displays himself as a man of 
courage, insight and imagination; and even if his out- 
narrowly economic, it is to his credit that he 
tries to see the wood as well as the trees. 


speaks of 


“the English Civil 


look is too 
He has under- 
taken a task from which most of us shrink—the task of 
forming a judgment upon the trend of civilisation as 
whole, at all events in its economic aspect. 

_ M. Caillaux’s main thesis is that European civilisation 
is in peril of shipwreck, and he 


diagnoses two main 
causes of this peril. 


The first is that, instead of realising 
the economic interdependence of all peoples which is due 
to the development of science, industry and commerce, 
the nations of Europe are carried away by an insanely 
exaggerated “ nationalism,’’ which drives them to pursue 
the impossible goal of economic self-sufficiency, ruining 
themselves in the process. This folly, instead of being 
checked, has actually been accentuated by the war, 
because the war forced all the belligerents to equip them- 
selves with the means of producing goods they had pre- 
viously been content to import. To maintain their 
artificially created industiies they have betaken them- 
selves to methods of protecticn even more ruinous than 
those they employed before the war. And under the 
shelter of these unhealthy conditions (this is M. 
Caillaux’s second bugbear) there are rising formidable 
combines, like that of Stinnes, which more and more 
dictate national policy. M. Caillaux is not afraid of 
“ international finance ’’ or of international trusts; he can 
conceive of an international financial dictatorship as 
forcing some sort of order upon the world. It is the 
rivalry of national combines, exploiting nationalist senti- 


ment, and controlling national policy for their own 
narrow and sordid ends, that he chiefly fears. 
In the light of these conceptions M. Caillaux dis- 


cusses the problem of reparations. He arrives at con- 
clusions which (though vague) closely resemble the 
accepted English view; much of what he writes on this 
subject might almost be printed editorially in the 
Economist. And readers of the Economist will also find 
themselves in sympathy with the remedies for the malady 
of economic nationalism which he propounds : Free-trade, 
the substitution of direct for indirect taxation, and the 
working out of a Liberal, non-Socialist solution for the 
problem of industrial organisation. On the latter point 
M. Caillaux is extremely vague, but his view is in accord 
with that of the younger English Liberals of to-day. 

But there is one grave shortcoming in M. Caillaux’s 
survey. It is a shortcoming which he shares with many 
English thinkers who sympathise with his general point 
of view. He fails to give due weight to the motive o 
fear, to the sense of insecurity created by the war, as a 
principal cause of the spirit he deplores. It is because 
they remember the necessities of war that the nations 
are striving after the impossible goal of economic self- 
sufficiency ; even Free-trade Britain—the enly great State 
whose economic policy has been systematically based 
upon the recognition of the interdependence of peoples— 
has fallen a victim to this fear, and has adopted foolish 
trade-hampering devices to foster dyes and other “ key- 
‘ndustries.’’ The sense of insecurity lies at the root of all 
our international problems—the problem of reparations 
among the rest. No purely economic measures will ever 
suffice to deal with this root-problem. It can only be 
solved by some form of co-operative guarantee through 
the League of Nations, or some equivalent. It is signi- 
ficant that M. Caillaux has practically nothing to say 
about the means of attaining security ; it is equally 
significant that he mentions the League of Nations o- 
in the most casual and perfunctory way, and that 
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SSL, 


discusses military organisation, with futile petulance, 
merely as a source of waste, and a proof of the folly of 
the nations. He has tried to take a broad view of the 
prospects of civilisation; but just because he has con- 
fined himself to the more narrowly economic aspects of 
his problem, his treatment of it is incomplete and 
unsatisfying. 




























HUNGARY IN REACTION.* 


Berore the war Hungary was conspicuous for her rapid 
progress and for her great and well-advertised economic 
and industrial enterprise. To-day, shorn of nearly three- 
fourths of her former territory, five-eighths of her popula- 
tion, and perhaps even a larger proportion of her pre- 
war resources, she naturally attracts an _ increased 
measure of the British sympathy already ensured to her 
by the similarity of the constitutional development in 
both countries, and of the pursuits and character of their 
landed aristocracies. Unfortunately her fate was _ the 
result of the persistent oppression exercised by her ruling 
class on the non-Magyar minorities, stripped in 1868 of 
their former privileges through the pact with Austria, 
and driven into disaffection by persistent efforts to crush 
their languages, abolish their native place-names, convert 
them into Magyars, and deprive them of political repre- 
sentation until the conversion should be complete. Partly, 
indeed, the motive was fear that Austria might use 
these races to abridge Magyar liberties by less warlike 
means than in 1849; but that does not justify what was 
done. The process was defended by a system of propa- 
ganda often carried out, consciously or unconsciously, 
by Englishmen ; but it was eifectively exposed in 1908 by 
Dr Seton-Watson, whose personal observation of it 
destroyed his prepossessions in favour of Magyar rule. 
The war was welcomed by the Magyars as a means of 
completing their ascendancy; and, as Mr Street very 
ably shows, it has left them possessed by a passionate 
Irredentism, which bodes trouble for the new States 
created out of the wreck. Hungary was shorn by the 
Treaty of Trianon, not as a punishment, but because the 
non-Magyar population could no longer tolerate Magyar 
oppression. At the end of the war the Magyars attempted 
to set up a democratic Republic, as a desperate effort to 
put themselves right with the Allies and President Wilson. 
But it failed to secure democracy even for their own race, 
and was speedily crushed between the forces of the 
landed aristocracy and the Bolshevists of Bela Kun. His 
four months’ rule, put down not by the rival Government 
set up at Szeged by the Magyar aristocracy, but by the 
intervention of the Rumanian army, was followed by the 
reactionary Government of Admiral Horthy, supported, 
as Mr Street shows, by terrorism. Its spirit is exhibited 
by its grants of land to the minor gentry on condition of 
military service, and it is aided by, and probably in- 
spires, unofficial organisations, which stir up the frag- 
ments of the lost nationalities across the frontiers, strive 
to win over the Slovak priests and lawyers as centres of 
influence, send out propagandists as harvesters, and 
maintain an active Press in Austria, Switzerland, 
Holland, Great Britain, and the United States. 
trasts the treatment of the isolated Ma 
Germans 


He con- 
t gyars and Austro- 
1 in Czecho-Slovakia, which is above reproach, 
and in Rumania, where it is less satisfactory, and where 
recent events seem to indicate that 
dangers. And he 
rulers of Hungary 


he understates its 
closes by appealing to the Magyar 
to abandon their ideas of isolation 
and feudal rule, and find salvation in developing their 
own Magyar subjects as their lost non-Magvars have 
developed themselves. His book is an effective pre- 
sentation of one of the dangers of Europe to-day. 
eee 
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LIMITED. 
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description of Overseas business. 

Traders interested in the Foreign Markets are invited to 
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THE FOREIGN MANAGER. 
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STOCK EXCHANGE NEWS, 


SETTLING DAYS. 


TICKET. Account. 
May 2 May 3. 


Business in the Stock Exchange markets has been active a 


regards investment stocks ; contracted as regards sper ulatir« 
issues. As the bulk of Stock Exchange business is usually in 
the latter, the position just described means that at times te 
House has looked tired and listless, in spite of the fact that 
all investment stocks are strong, and it is only with difficulty 


n 


n 
it) 


Practically all the British Government funds are better 


the week. There has been exceedingly heavy buying of Fund- 
ing, Victory Bonds, Conversion, and the War Loan itselt, 
before the last-named went ex dividend on Thursday mornin, 
Scores of rises have occurred amongst Colonials, Corporation 
stocks (both domestic and foreign), Indian railways, Home 
Railway prior-charge issues, and industrial debentures. Prices 
are marked up almost automatically day by day without attrac’ 
ing stock to market, and, although the question of ; 
bility of money becoming dearer is discussed, it causes | 
diminuticn in the investment demand. 


a poss!- 


= : ° 2 ‘re oving 
Foreign bonds are a quiet market, with French m 


irregularly. Greeks recovered after being dull. here - 
been a fair demand for Chileans; Brazilians pursved an ¥ 
even path. 


° ° s he stre gth 
Home Railway stocks have sympathised with the strens! 


of other investment issues. North-Westerns and Great 


Westerns went ahead materially, and this revived the = 
about the possibility of both stocks becoming split. on . 
Home Railways are also harder. Argentine Rails have ” 
ahead by points, and San Paulo is substantially higher on 
week. ee 
After stagnating for three or four days, rubber shares turn’ 
languidly better as the price of the produce hardened Sr ia 
little. The oil market is placid. Banking and insurance i 
have advanced every day. The P. and O. dividend ~~ 
put up the price of the stock by a score of points, but other 
shipping issues are no better. The bonus on Guinness . 
lifted the price by 35 points, most of which was gga 
lost, as Irish holders came to sell. Babcock and Wilcox —_ 
ahead, on declaration of a share bonus, and so did yr 
Tobacco shares, though in both cases the full extent oF U” 
rise was not maintained. Iron and steel shares are good * w 
whole, the chaos in the Ruhr leading to many eT nesk 
shares in British coal companies. The textile group !s *\ 
though activity in Courtaulds showed some little agg 
Cabie stocks are better; the wireless issues gave W@Y- ( “4 the 
and other road-making shares hold their previous rises, ane F 
tobacco market has been exceedingly active, in conseqe iay 
the Imperial Company’s bonus announcement. Sun - 
Pictorial ordinary shares were introduced to ‘he House 
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Wednesday on the basis of 43 for the #1 share. Other news. 
. r shares were sold in order that these newcomers might 
pd 


fe taken up. New issues, markets in which have been 
started this week, are generally at a premium, The demand 
for preference shares is as eager as ever. ‘Trust companies’ 
stocks are almost unobtainable, in spite of substantial rises 
that have occurred, and amongst land descriptions ndions 
Bays threw off their recent dulness and came into line with 
other strong shares. ial : 

The Kallir market is languishing in the doldrums, 
Rhodesians have been dull, with Selukwe weak, on notification 
of a new issue of shares at 41. The fall in the price of tin 
found reflection in a few of the principal tin companies’ shares. 
[he mining markets are very quiet as a whole, and diamonds, 
although displaying rather more activity than usual, failed to 
hold their best prices. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Fart 
Nominal Cash First _ 
Caged. Sueenption, Payment. bility. 
£ 
Amount previously recorded .... ee -- 96,178,962 .. a = 
{SSUES OF THE WEEK— 
4% Treasury Bonds, 1931-33 (by 
tender, April 20, 1923), £1,950,000 
ot £95 50 48 Gee cccvccccscvces vr + 1,857,700 
NATIONAL SAVINGS CERTIFICATES. 
Net Receipts inTO THE Excuequek Wrex Enpep Apnit 21, 1923, 
£ 
April 1, 1923, to April 21, 1923, £700,000 . . $50,000 .. 450,000 








To the Public— 
New South Wales, £6,000,000 (less 
£1,999,300 for conversion from 
5% Deb. Stk. and 5% Inscbd. 
Stk.), 44% Stock, red. at par 
1935-45, iss. at 94% (April 23) 4,000,700 .. 3,760,658 
Bridges and Co. (Proprietors), 
Lim., 160,000 8% Cum. Pref. 
Se) ee 160,000 .. 160,000 .. 20,000 .. 140,000 
Do 400,000 Ord. Shrs, 1s, at par 20,000 .. 20,000 .. 20,000 .. a 
Do £40,000 5-yr. Regis. Notes, 
at 6% (April 23)........00-.- 40,000 .. 38,000 .. 2,000 .. 36,000 
North Metropolitan Electric 
Power Supply, £350,000 (less 
225,180 74 %, Debs. to be paid 
off), red. at um, 1923-50, 
issued at par (April 23)...... 123,820 .. 123,820 .. 6,191 .. 117,629 
ort of Madras, £350,000 53 % 
Debs., at 974 %, red. at par 
May 1, 1953 (April 24) ...... 330,000 .. 321,750 .. 16,500 
Loa Nitrate Co., £500,000 64 % 
First Mort. Reg. Deb. (red. 
at 102 %, 1939-54), issued at 
SPUR AMIE SUD cansecanes de 
Barlow, Taylor, and Co., 130,000 
$% Cum. Pref. Shares, 10s, 


+» 200,035 .. 3,550,623 


500,000 .. 490,000 .. 25,000 .. 465,000 


EIR ARR ea gi 22 65,000 .. 65,000 .. 6,500 .. 58,500 
Do 130,000 Ord. Shares, ls, at 
oS) eas 6,500 .. 6,500 .. 6,500 


Kingdom of Roumania 4 %, Ex- 
ternal Loan of 1922,£1,620,000 
4% Sterling Bonds (red. at 
par 1923-42), issuei at 67% 





IEE ic eGens nds tice 1,620,000 .. 1,085400 .. 162,000 .. 923,400 
Chagford and Devon Electric 
Light, 2,389 9% Cum. Pref., 
EE ENS Lhnd yt uaue ai am .. 2,389 .. 1,19 .. 1,195 
Do 3,000 74%, First Mort. Debs., 
DN hy ee ise oa er 3,000 .. 3,000 .. 1500 .. 1,500 
Total offered to public ..... ‘ in «+ 6,418,517 .. 485,420 .. 5,933,097 


To Shareholders obly— 
Alliance Trust, 50,000 Shares, 


_ £2, issued at £4 12s 6d ...... 100,000 .. 231,250 .. 131,250 .. 100,000 
General Petroleum Company of 


Trinidad, 1,036,250 “A” 





4s Shares, eae 207,246 .. 207,246 .. 51,811 .. 155,435 
>. A. Proprietary, 300,000 Prefd. 
,Ord., 58, at par... ........... 75,000 .. 75,000 .. 3,750 .. 171,250 
+0tal offered to shareholders Saanaeieieies onan eslacueemalie 
. Meth noite inchs Loa Kel _ es 513,496 .. 186,811 .. 326,685 
~ offered for subscription to date | Total offered for subscription for whole 
-~ year— 
MS sersseesseceeseseereee (as TT £573,675,650 
— 303,009,530 | 19M ooo +++ 388,978,203 
199 "° 76,706,145 ETE dks oss snc eebaocnuntaliie 367,549,656 
1919" SORE | RIED nc ccoccvccnccs coccdees 1056059,961 
io petsennnind + 322,448,296 ll sictea uhinn eebadhanane 1,393,381,441 
n7°°°°"* I sos ck csecnanecoednen 1,318,596,010 
Pi pssonwveoscvonencesee ET I crccsaxsceocsreseuss . "585,436,853 
Pirie tad eesiucne + 187,688,137 


New South Wales.—This is an issue by the Government 
New South Wales of £:6,000,000 4} per cent. inscribeu stock, 
NBS-1945, at og per cent. The principal is repayable at par 
. July 1, 1045, the Government of New South Wales having 
_ ption to redeem, in whole or in part, at par, on or after 
Jal 's 1935, on giving three months’ notice. Interest will be 
payable half-ve ly in London, The loan is raised for public 
works and other purposes, and for the redemption of £,525,000 
> Per cent, debentures and £1,473,400 5 per cent. inscribed 
wae July 1, 1923. Holders of these are offered con- 
cent. sake = or in part into an equal amount of the 43 per 
a the oe will receive a cash payment of £6 per = 
nominal nite so converted, being the difference between - 
issue orice of a the maturing debentures or stock and t e 
debentures and pe pent loan. Any portion of, a mae 
on July 2. The ock w ich is not converted wil be a 
the Home Tre: usual statement disclaiming any lia a o 
This is a ty “sury appears in the announcement of the offer. 
reception, usiee Investment, and met with an_ excellent 
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Kingdom of Roumania.— ; Per Cent. External Loan of 
1922 for £;2,500,000, or 312,500,000 This is in offer of 


£; 1,020,000 4+ per cent. sterling bonds, bein; wae 


3 . being | 
loan, at £67 per £100. It is stated that the bonds will be re- 
deemed by a cumulative sinking fund of 


}.31115 per cent. per 
annum, to be applied by half-year! 


' alf-\ drawing®@ at par, be- 
ginning next July, and the whole will repaid by 
December 1, 1932. The Roumanian Government, how- 
ever, reserve the right to repar the whole, though 
net in part, on June 1, 1933, at tof. The loan is 
a direct obligation of the Roumanian Government, and_ its 
service, it is stated, enjoys ** priority over all other external or 
internal indebtedness, present or future.”’ The service 


of this loan is a first ch irge 
the State, and is, in addition, 


against the general revenues of 
i ** first special charge "* against 
the gross proceeds of the export taxes, present and future, ‘* so 
long as these remain in force.”’ Line qualifying phrase is 
particularly interesting. But not too great a Value should be 
attached to the ** special’ sex urity. the taxes are levied in 
gold or in foreign currencies, and the Roumanian Govern- 
ment is under obligation to transfer them as and when col- 
lected to the National Bank of Roumania. Certainly the sub- 
scribers are given a very special position as to their claims on 
the Roumanian revenues, &c. For the period August, 1922, 
when collection of export taxes on the new scale began, t 
March 31, 1923, the sums remitted by the Roumanian Bank 


| amounted to approximately £,1,442,316. ‘The entire service of 


the present loan would amount to £5182,779. If export taxes 
fail to meet one-twelfth of the service of this loan and the 
other funded external loans in any month, the Government is 
under obligation to make up the deficiency forthwith out of its 
general revenues and assets. [he Roumanian Government is 
also under obligation to leave with the National Bank of 
Roumania a fund equal to three months’ service of the 
entire external funded debt, ‘* thus providing at the end of 
each financial year more than a full year’s service of this loan 
for the ensuing year.”’ Principal and interest are payable in 
London in sterling, free of all Roumanian taxes, present or 
future. .\ sum of £810,000 of the loan has been underwritten 
firm and will be allotted. “The question of priority charges upon 
revenues of States is one which must be carefully considered in 
financial circles before long, and when this happens the case of 
Roumania will be an interesting one. ‘The issue, in view of 
its high yield, the chance of early profit on redemption and the 
rich natural resources of the country appealed to the specu- 
latively inclined investor, and the list was closed on Thursday. 


Port of Madras.—Issue of £339,000 5} per cent. debentures 
to bearer at 97} per cent., to be repaid at par on May 1, 1953. 
The Board of Trustees have the exclusive right, under the 
Port Trust Act, to levy tolls, dues, rates, rents, and charges 
for the landing, shipping, and storage of goods and for the 
use of all wharves, quays, stages, &c., vested in them under 
the Act, and no private wharves or landing-places exist in the 
port, nor can any be constructed without the Board's per- 
mission. The total liabilities of the port are 4,994,366 (ex- 
clusive of free grants), of which £804,967 has been lent by 
the Government of India and £99,399 by the Government of 
Madras. A sum of £,60,960 is annually required at present for 
interest and repayment. Land, buildings, quays, railways, 
locomotives, &c., owned by the port are valued at £.2,373,252- 
Income and expenditure for the last five years are given. The 
net profit, after payment of interest and sinking fund, last vear 
was £14,772, the decline from the 4,419,700 of the previous 
vear being due, it is stated, to the withdrawal of the sur- 
charge imposed during the war on harbour dues on imports and 
exports. The board’s policy, it is stated, is not to earn: large 
profits, but rather so_ to adjust rates as to meet liabilities. 
Excepting £40,000 of it, the money raised by the present issue 

which is, of course, a good investment—1ts to be dev oted to 
improved equipment and to works of development re are 
expected to be remunerative. Phe p wers of rate at yrs 
coupled with the Indian Government's interest as a creditor, 
constitutes a reasonable safeguard for interest payments. 


Loa Nitrate Company, Limited.—Incorporated under 
Chilean laws. Issued share capital £.1,300,000. — Phis is an 
offer for sale of £500,000 6} per cent. first mortgage registered 
debentures at 98 per cent., * redeemable by 1939 by 15 — 
drawings at £102."" The debentures which are offered ae the 
whole of the authorised issue, and will be consti’ by a 
trust deed in favour of specified trustees, which will provide 
for the creation by the company of a specific first mortgage 
under Chilean law over the seven oficinas, with lands a 
nitrate grounds comprising an area of about 37 square miles 
in one block, belonging to the company, situated in the pro- 
vince of Antofagasta, together with the buildings, fixed mre 
and other immovables thereon, which are estimated to - 
worth £1,690,000. The amount required for oe — 
sinking fund is £54,000 per annum, which is amply a 
by the annual rate of profit for the past twelve vears. co 
share capital has recently been watered by the distribution 0 . 
share-for-share bonus, and profits for the past two gg 
less than half the average for the preceding ten years. 
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does not enhance the attractions for the shrewd investor of an 
undertaking whose business at the best is of a speculative 


natur 


North Metropolitan Electric Power Supply. — 
Authorised capital £; 1,500,000, of which £,1,200,000 1s issued 
and paid up, There is outstanding £,230,100 of 5 per cent. mort- 
gauges of Zz {So each, repayable at Z,105 per cent., and £226,180 
7) per cent. lebenture stock. The latter 1s to be paid off at 
par on July 1, 1923, oul of the proceeds of an issue now made 
of £350,000 5) per cent. debenture stock at par. [he new 
debentures will be redeemed by means of an annual cumulative 
sinking fund accruing from July 1st this year, and applied 
annuaily in the purchase of the debenture stock at or under 
102) per cent. or by drawings at 1024, the whole to be re- 
deemed by i9s0. These debentures will be secured by 
a trust deed between the company and the Union Commercial 
Investment Company, Limited, as trustees, conferring a float- 
ing charge on the whole undertaking and property of the 
company, including uncalled capital, subject to a floating 
charge in favour of the holders of the 4,230,100 5 per cent. 
mortgages and to a specific mortgage on the Willesden power 
station, upon which the sum of £17,316 is now secured. A 
number of public authorities, tramways companies, and manu- 
facturers in the London district are supplied with electrical 
energy by the company, and its powers under its Acts of 
Parliament are held * in perpetuity, not being subject to pur- 

hase at any time.’ The number of units sold increased from 
1,858,553 in 1904 to 65,134,583 in 1922. It is stated that the 
balance of assets (including the proceeds of this issue) to cover 
the present issue is 451,651,197. Profits for fifteen years are 
given. The amount available last vear, after payment of 
interest on mortgages and loans and to the reserve fund for 
redemption of the 5 per cent. debentures, was £.162,443. The 
underwriters receive a commission of 3 per cent. ‘This com- 
pany is in a favourable position, both as to its powers and 
prospects of development, and these debentures are a good 
investment. 

Barlow, Taylor, and Co., Limited.—The prospectus 
states that the company has been formed to acquire 
and develop the business of Barlow, Taylor, and Co., 
linen drapers, &c., of Derby, which was established 89 
years ago. Included in the purchase is the general drapery 
business of J. Swan and Co., carried on in adjacent premises. 
The authorised share capital of the new company is £)80,000, 
divided into 130,000 8 per cent. cumulative preference shares 
of ros each and 300,000 ordinary shares of 1s each, at par. 
The issue is of all the preference shares and 130,000 of the 
ordinary shares, the other 170,000 ordinary shares having been 
subscribed by the directors, underwriters, and others. The 
ordinary shares are to be allotted for cash in the ratio of one 
to each preference share. The purchase price for the businesses 
has been fixed at £58,265 (of which £: 12,500 is for goodwill) 
in cash. Among the assets to be taken over by the company 
are freehold premises, recently valued at £23,500, stock-in-trade, 
valued at £17,915, and fixtures, &c., but the prospectus does 
not give us information as to other assets or liabilities. Profits 
are given from 1918, and on last vear’s basis there would be 
a balance of £7,675 after payment of the interest on the prefer- 
ence shares. The vendor has applied for 25,000 preference 
and 25,©00 rdinary shares, and the whole of the preference 
shares have been underwritten or subscribed. This propo- 
sition should be left to those who have knowledge either of the 
business or of the directors. 


Bridges and Co. (Proprietors).— Authorised share capital 
#;180,000, divided into 160.000 8 per cent. cumulative prefer- 
ence shares of 4! and 400,000 ordinary shares of 1s each. 
These ire now issued at par, vith Z: 40,000 6! per cent, five- 


year re gistered notes of £50 nd Z£: 100 each at 95 per cent. 


The notes are repayable at par on October 1, 1028, or earlier 


company. 160,000 of the 
subscribed in cash bv subscribers 
association, and a further 160,000 are 
r cash applications by underwriters of the prefer- 
ence shares. The other 80,000 are reserved for those who apply 
for the preference shares. The company has been formed for 
the purpose of acquiring the whole of the issued ordinar\ 
shares of Bridges and Co., Limited, retail cash drapers, &c., 
of Le Is, Manche ster, and Sheffield. A balance-sheet of that 
firm has been included in the prospectus, and shows its issued 


Capital to be 30,000 7 per cent. preference shares of £1 and 


upon notice being given by the 
ordinary shares have been 
to the memorandum of 
reserved fi 


. al ies mr . 

_ ) OFGIDATY shares of Z1. The sum to be paid for the 
30,000 ordinary shares is £209,000, which, it should be noticed, 
1s payable wholly in cash. 


’ Profits of the subsidiary companies 
are civen for the past five years, but before charging depreci- 
ation, income-tax, and mortgage interest. In the vear ended 
February 17, 1922, profits, before allowing for these items, 
been foley nett - would appear that the company has 
which should be left moyen’, attraction of the present offer, 
pomatetinn oe Hy —— to local investors, depends on the 
aes lk = east an equal degree of success will be 
subscribed. the new control. The issue has been over- 

















The Leopoldina Railway Company, 


Leopoldina Railway Com 
holders of the £,1,000,000 5 


which fall due for repayment at par on Juiy ; 
the due date of their debentures for a period of 


that date—i.e., to July 1, 1 


interest during such period on the principal n 


secured from 5 per cent. per 
A cash bonus of £2 10s per 
holders who accept this offe 
1923. 
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COMPANY MEETINGS, &c. 





JOSEPH TRAVERS AND SONS, LIMITED. 


GOOD RESULTS—INCREASED NET PROFIT. 
BRIGHTER PROSPECTS FOR HOME TRADE. 


he thirty-fourth annual ordinary general meeting of the share- 
tders of Joseph Travers and Sons, Limited, was held, on the 
d :nstant, at the Cannon street Hotel, London, Sir Edward 
' os n (chairman of the company) presiding. 

fhe secretary (Mr E. C. Watson) having read the notice con- 


the meeting and the report of the auditors, 


ing 
ins 


The Chairman said: 


Gentlemen,—Before moving the ad ption 
report and statement of accounts, I will ask \ 


the directors 


n to grant me the privilege of regarding the report as read. 


You will observe that our trading account vielded a profit of 


%&9.°6s, which is £70 less than that shown for the previous vear. 
> net profit, however, comes out at £67,813, as against £64,34 
of £3,471—although we have written off considerabh 


re this year by way of depreciation. A comparison of the 


i 


an increase 


rot and loss accounts for these two years shows that this 


efly attributable to a substantial reduction in our interest 
1arges on borrowed money, this item having fallen from £26,427 
£17,716, owing partly to the existence of easier monetary c he 
tions throughout the year, and partly to the continuance of our 
serving the resources of the cor 


licy of cor npany. This policy, I 


ty, has been of inestimable value to us. It has 


y sav with safe 


een a vital factor in establishing our credit on the very high 
vel at which it stands to-day, and it has enabled us to take 
ttunities which otherwise we would not have been in a 


to utilise to the same advantage. 


BALANCE-SHEET ITEMS ASSETS. 


furning now to the balance-sheet, you will observe that our 


anak | 
mises and plant accounts total £72,660—an increase of £2,400. 
s is due to the fact that we have made additions in excess of 
the depreciation written off. The total valuation remains ona very 
nservative basis. 


The debts due to the company appear at £580,533, as against 
$§0,132, the increase being in some measure due to our improved 


cks are £21,151 less at £562,103, a figure which we consider 
in Satisfactory relationship to the nature and extent of our 
ading. This is one of the most important items in our accounts, 
nd we shall continue to watch it most carefully. 

You will observe that our War Loan holding has disappeared 
m the balance-sheet. We have taken the opportunity to realise 
tain gilt-edged securities at prices higher than their book 

Bank and cash balances are about £11,000 higher at £45,940. 
‘US 1s an item which of necessity fluctuates to a very considerable 
*xtent from day to day. 

LIABILITIES. 

On the liabilities side of the balance-sheet the debts due by the 
“mpany, including bankers’ loans, are £40,826 less than they were 
‘St year, and the bills payable £1,619 less—together a decrease 
' £42,445. This is particularly satisfactory when it is remembered 
‘nat the debts due to the company are considerably higher than 
‘ey were last year. The liquid position may therefore be described 
“ eminently Satisfactory, debtors and cash together totalling 
426.474, compared with current liabilities of £484,919. 

__\© Our general and special reserves we have added £20,000, 
oe over £321,000, at which figure, you will observe, 

} ent to 160 per cent. of the ordinary share capital. 


We f a _* . 
= feel convinced you will agree that the surest way to continued 
*osperity is to keep on saving. 


CARRY FORWARD. 


The balance - . 
Ms balance at the credit of profit and loss account amounts to 


aire “I after deducting the half-year’s preference dividend 
mended cea 1, 1923, and the ordinary dividend now recom- 
ditectory a eave the carry-forward at £39,225, as shown in the 
Carried a. increase of £0,564 over and above the amount 
Priated a from last year. This isa substantial unappro- 
remark | a in connection with which I can only repeat the 
lividends ae last year—that we intend to use it to equalise 
this etusee : = unforeseen circumstances should arise rendering 
when | es ee You will agree with me, I feel sure, 
Whatever q t, however strong our position may be, and with 
business a of confidence we may regard the future, a 

S ours is bound to be subject to fluctuations. Surely, 


therefore, the maintenance lraw to 


from the 


of a fund upon which we can 
minimise the effect of a lean year is highly d 


desirable 
shareholders’ point of view. 


THE DIVIDEND 





It may | 


b€ said in certain quarters that our dividend of 17§ per 





fact that it has been earned 
n of the food of the people. I am in full accord 
he ibution should be conducted 
on the cheapest possible lines, and, that being so, you have a right 


cent. 1s excessive, having regard to the 
in the distributix 
with the principle that the food dist: 


¢ oy nect n a — “ho wrill -l ‘ 1 499) 
to expect some information which will clear from your minds any 


stiginatised as food 
learn that our net 
lo not amount to 1 per cent. of our turnover—a 


thought that you may with justification be 

profiteers. It will probably surprise you to 

Profits last year d 

return at which the most critical economist can scarcely cavil. 
You will see, therefore, that the scales are most delicately 

adjusted, and that 





constant vigilance must be exercised, combined 


with sound judgment, in order to maintain the correct balan 
I need hardly say more to demonstrate how misleading and 
fallacious it is to form hasty conclusions on the rate of dividend 


alone, without having 


acted or the amount of capital really emploved. 


any regard to the vc » of business traas- 
I cannot emphasise 


adequately 








this point too strongly, as it is one which is often in 


appreciate 1 or entirely overlooked. 


MARKETS 


After the explanation of the figures you will desire some in- 
formation about the trade. T 
t 


have not been free 


he markets of the year under review 
from difficulty; in fact, in some directions it 


would be difficult to find in almost any preceding year more 
unsatisfactory trading conditions, but in some markets we have 
found opportunities for profit-making, and of these we have been 
able to take full advantage, with the satisfactory results I have just 


detailed. 

With the exception of the reductions in the value of dried fruits 
and canned goods, there have been no other important changes of 
values in a downward direction ; portant staple 
foods, such as tea and sugar, have appreciated in value, and have 
failed to contribute their quota to the problem of cheaper living. 
Despite the rise of these two commodities, consumption has in- 


on the contrary, im 


creased, and the markets have been favourable for dealing. 
SOUTH AFRICA AS A FOOD PRODUCER. 

We intimated last year that we were endeavouring to resuscitate 
our export trade by getting into closer touch with various parts of 
the British Empire, and, after an invitation from the Ministry of 
Agriculture, I visited South Africa, accompanied by Mr Dottridge. 
The company has done business in South Africa for many years, 
and I had many gratifying indications of the goodwill and respect 
in which we are held by the various branches of the trade, and 
I hope that the visit will be productive of good results. 

No one visiting South Africa can fail to be impressed with the 
immense possibilities which this country offers for producing food 
of all descriptions suitable for man and beast, and although much 
has been done in the last few years to develop production the 
potential development is still enormous. As it is, however, by the 
intelligent use of the best methods, food has been produced equal, 
if not superior, in quality to that from any other source of supply, 
and the ambition, already fully realised, to make South Africa 
one of the great producing centres of the world has been replaced 
by the determination to make it the greatest. Such are the pre- 
parations to meet the expected demand by the inauguration of 
irrigation schemes and fertilisation in every part of the country 
that large quantities of produce will have to be accommodated with 
a market, and we are preparing to take our share of the trade. 
The Empire Exhibition, to be held next year, will be a revelation 
to manv so far as South Africa is concerned, and it is hoped that 
an impetus will thus be given to trade with that important branch 
of our great Empire. 

HOME TRADE. 

In the home trade the cheapness of money is probably more 
largely responsible than any other cause for the brighter prospects 
of the immediate future; the whole atmosphere is clearer, and 
traders are operating with greater confidence. 

The small trader, too, is likely again to flourish. His is a 
function which gives very great service to the community for the 
profit he receives, and the importance of this branch of British 
trade can hardly be over-estimated. Besides being an example 
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burden of civic 
he has gained from his 
inity; moreover, the money 
property in the district in 
We welcome, therefore, the pro- 
mised perity of this public benefactor—for such, indeed, he is. 
It has been ou 


small trader shoulders the 
life, and brings 1 t all 


the 


intimate association with the comm 


experience 


invariably invested in 


ness is situated. 


nicn is DUS) 


r policy in the past—and we intend to continue it— 


to g venerous financial facilities to the small trader of good 
repute 

We welcome, too, the somewhat delayed endeavour outlined in 
the Budget to return to more normal conditions. Not only are we 
srateful for the remission of taxation, but also for the reductions 
in the telephorie and postal rates, for, although the benefits they 
bring cannot ! los calculated, they are very important to 
th troduction and development of fresh business. We shall 
now be able to add more space to our weekly paper, The Produce 
Varkeis Review, and in this way to supply the trade with more 
useful information and indirectly to strengthen the position of the 
firn 

TRIBUTE TO THE STAFF. 
A loyal staft 4 priceless boon to any firm, and in this respect 


we are happy to be able to report to you a most satisfactory state 


affairs. We consider that our employees have the right to 
expect from us reasonable privileges which will add to their 
happiness, and with this end in view we are now forming an 


up-t -date sports club. 
We would take this opportun 
whole staff for their loval ass 


will 


ity of expressing our thanks to our 
istance, which we feel sure you 
desire to join. 

I now beg to move: 
and loss ac 
before the be and the same are approved and adopted, 
and that the payment of a dividend of 


‘“ That the report, balance-sheet and profit 
unt for the year ended January 27, 1923, now laid 
meeting, 
173 per cent. on the ordinary 
shares of company, as recommended by the directors, be and 
the same is hereby ratified and declared.” 

Mr W. F. 
which was unanimously adopted. 

The retiring directors (Mr S. J. L 


re-elected, 


Travers (deputy-chairman) seconded the resolution, 


| der and Mr T. 
Price, Waterhouse, and Co. 
auditors, and a vote of thanks to 


Strang) were 
were reappointed 
the chairman, directors, and staff 


Messrs 


terminated the proceedings. 


THE UNION BANK OF SCOTLAND, LIMITED. 
SUCCESSFUL YEAR—SATISFACTORY RESULTS. 
The annual meeting of shareh: 
in Glasgow, His Grace the 
the bank, in the chair. 


Iders was held, 


Atholl, 


on the 2sth instant. 
ee 


Duke of chairman of 


; 
sul 


The Chairman, in mitting the directors’ report and statement 
Since we met a year ago the 
passed through a difficult period. There has 


disappointment that the trade revival has been 


of accounts, said: country has again 
been considerable 


so slow, but it is 


undoubtedly much better, taking the long view, that this revival 
should be on a sound basis rather than that it should be of a 


** poom 


nature. 


SCOTTISH INDUSTRIES. 
With regard to Scottish industries, there has been a very marked 
improvement in the coal trade, but the better position during the 


past few months has undoubtedly been brought about by the 
shortage of coal due to the Ruhr occupation. Unfortunately, this 
has meant a very considerable increase in the price of coal, and 
that is a most serious matter for the important iron and steel in- 
dustries which are carried on in Scotland 

During t i nder review, there has al been a distinct 
improvement in t engineering trades, al towards the end of 
1922, a number of her shipbuilding orders were placed 
< t} ( le < elsewher | al t dle tonnage is now 
very 1 h less 

lhe fishing industry is still passing through verv bad times, 
and it is difficult to see how there can be any real revival until 
tl reign exchanges have improved sufficiently to enable the 
cont ta ntries, which were the chief customers. to purchase 
freel r} ne bright feature is that at present the 
unsold stocks on hand are practicalls negligible 


With recard to ao tans . iets . : : 
ith regard to agriculture, another very important industry in 


anc 


and sheep farming plays a n 


Scotland, the farmere have had a non ° 
7 and, the — rs have had a none too profitable vear, although 
ney have pri ivy don noch het ron ¢t} } . 

y Have probably done much better on the whole than in England 
' emer fe if nine ee ; f ; 
as there is a much smaller proportion of land under cultivation, 


. ich more 
labour and feeding stuffs, together h transport charges, are 
still very much higher than thev were in 101 tg 
although a good one last vear. was ens 
point of view of profit. In addition 
values of stock, particularly of , 
cattle, but fi 


important part. Costs of 


wit 
The potato crop, 
unsatisfactory from the 
there has been a big fall in 
forses and, in a smaller degree, of 

“en quite a satisfactory year 


verv 


} . f- 
x sheep farmers it has b 
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The question of credit to the farming community } 
before the public of late, and I may say that this bank 
large number of farming customers on its books, has piven lihe, 
assistance in these difficult times. — 

Considering the outlook as a whole, one w ! 
thing is ready for a steady revival in trade. ‘1 
one hopes will be averted, is a too rapid rise in commodity v 
which would have the effect of defeating the revival we wy 
for. In passing, I would like to say that, fron ‘anal 


las been moa 


> Ww hich he 


view, it is very satisfactory that the question of ¥ 
United States has been settled, although we rea} t} a : 
settlement involves a very heavy burden on this count; “a — 
years to come. y 
The confidence of people abroad in the financial] 9 


Britain 1s very gratifying, and the period which 
ing has seen a marked improvement in the eri 
After dealing with the future of prices of Govern: 


we are con 


the chairman continued :— 
THE BANK’S AFFAIRS. 
Turning to our own affairs, I am glad to say that we have 
successful year, and have produced good results, and that we 
again been able to strengthen our reserve fund reas 


dividend. The bank stands in an exceptionally 


to-day, and we must thank the efficient management which has ¢ 
tributed materially to these satisfactory results. 1 am sy 


would also like to place on record our most cord 
officials and staff of the bank as a whole, for 
efficient labours during the past year. 


Particular care has been taken by the board in regard t 
investment position, which has been of consider: portance 


and, consistently with obtaining a satisfactory rn, 
tenance of a liquid condition has been aimed at. Of 


our tot 
investments, all but a comparatively small percentage—under < x 
cent.—are in British Government securities, ana of these thet 
are repayable within the next seven or eight years. 

Where possible, we have done all in our power to assist 


financing trade, 


and we are in a position to take the ful 
advantage of greater activity in industry. The merit of the 


banking institutions is that very close personal touch car 
maintained with their clients, and that all propositions 


onsidered carefully by the management and board. 

As you will have observed from the report, we have lost by 4 
friend Mr David Ritchie, was 
for 40 years either as an ordinary director or, latterly, as an extre- 
ordinary director of the bank. Although Mr Ritchie had rea 

maintained to the last a most active interest in th 


our old who 


. , + ; a) } 
associated wit! 


1 
a great age, he 


bank and its steady progress 
Mr Archibald R. C. Pitman, W.S., then dealt fully with t 


bank’s figures. 
The report and 
of thanks to the 


accounts were unanimously adopted, and 4 


chairman terminated the proceed 





THE LONDON ASSURANCE. 
CONTINUED PROGRESS—INCREASED DIVIDEND. 

The annual general court of the London Assurance was held 
the 25th inst., at the offices of the corporation, 1 King William str 
London, Mr Colin Frederick Campbell (the governor) presiding 

The Governor, in the course of his speech, said 
with the accounts I regret that I have to refer to three 5 
through death that the corporation has suffered since we last 
In the first place, Mr Otto Benecke, who had beea a 
this corporation for 37 years, died on May 2nd. g 
his experience and knowledge of business affairs genetally 
much service to us. Then our colleague, Rear-Admuiral Stewar! 
died on October 28th. He represented that ancient and well om 
institution, Trinity House, with which the corporation has be 
connected for a great many years; but, in addition to this, Acmi 
Stewart took a great personal interest in all the affairs of te‘ 
poration. Then on July 31st, our old and valued friend, Mr james 
Clunes, died. Mr Clunes had been manager of the fire departm®’ 
for 40 years and of the fire and life departments co! rbined ! 
27 years, and during 
practically unbroken success. 


Before dealin: 


1 


director 
During that t 


were 


his record this long period was om 


He was deeply attached to 
. . . n or K! 
interests of the corporation, and never spared himself in © 


/ 


t 


for its welfare. In his death the corporation has lost 4 high’ 
: ; ellie 1a] persona 
skilled and efficient manager and the directors a real pe" 


friend. To fill these gaps we have appointed in succession * 2 
Benecke Mr Michael Spencer-Smith, D.S.O., M.C., 4 partner ® 
well-known London house of Messrs H. S. Lefevre and Co., 
also a director of the Bank of England ; and in succession t 
Stewart Sir Arthur W. Clarke, K.B.E., one of ; 
of Trinity House. We have also appointed Mr Marks oa 
Durham as joint managers of the fire department and Mr Hemmi®s 
our actuary, as manager of the life department. 
Mr Durham were joint assistant managers under 


Admit ¥ 
the Elder Brethres 


Mr Marks ane 
Mr Clunes, and 





. 
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equipped from every point of view to assume 

important part of our business. Mr Hemming 

era) , ¥ - actuary for a number of years, and he will now 


sition of manager with that of actuary. 





" THE ACCOUNTS—LIFE DEPARTMENT. 
_» will now refer to the accounts, which have been in your 


ays, you will find the first statement is that of the 
The fund at the beginning of 1922 was £3,155,000, 
that it stands 


or som 
e 3 iV) - 


jepartinent ; 
; -ncreased during last year by £225,000, s 


' h was iD , ; . 
conts now before you at £3,380,000. The new sums 
ser than in 1g21, being again well over £1,000,000, 
me increased to £349,000. The rate of interest 
cavested funds was also slightly higher at 45 13s od per 
vainst {5 118 1d per cent. in 1921. Jn the other side of 


claims were below the expectation as worked out by our 
the expenses of management were also lower at 15.So 
t ding commission. The really satisfactory feature of 
; ~ however, has been the steady rise in the values of securi- 











shat | am now in the happy position of being able to tell 
4 shat there is not a single Stock Exchange investment in the life 


4 worth less than the value at which it stands in the books of 


FIRE ACCOUNT. 


next to the fire account, we still see the prevailing 
, in trade reflected in it, as, in spite of an extended 
ioe wed organisation, we have been unable to maintain the 
at quite the same figure as in the previous year. 
what we 
e are satisfied that, with a- revival in trade, we 


im incom 


profit realised was a moderate one, and about 
é, pected, and 

secure a fair share of the increased business activity that 
Our experience at our New York branch was again 
‘ favourable, though better than in the previous year, but we were 
tunate in making a profit taking the United States as a whole. 


’ } 
di result. 


his was due to the very satisfactory business again transacted 
r representatives in San Francisco and on the Pacific Coast. 
foreigt fiell has produced varying results, and has not been 

t its anxieties since we met a year ago. In some important 

f the Empire, such as Australia and South Africa, we have 
thing to complain about, but in parts of the Continent of 
rope, in the Far East, and in South America the depreciation 
the exchanges has rendered the transaction of profitable business 
Then latterly the political situation in 
i nstantivople has been very unsatisfactory, and the position was 
rought to a 

ernment sought to impose on British and other foreign 


elmost an impossibility. 


head last month by a series of conditions which the 
Angora Go 
mpanies. The British companies decided, with much regret, that 
could not be complied with, and issued instruc- 
ns to their agents in Constantinople to close down their offices 
i retire from that field. I can only hope that later on circum- 
es will permit the resumption of business under reasonably 


these conditions 


fe conditio1 lhe fire fund now stands at £1,300,000, <gainst 
230,000 a vear ago, after transferring £51,000 to the credit of 
fitand loss account. 
MARINE ACCOUNT. 
€ marine account, which comes next, is an exceedingly good 
, and its recovery from the unfavourable conditions prevail- 
g g a vear ago is one of the main features of the accounts now 


* you, and when analysing the figures with the underwriters | 
s also interested to observe that the result was equally as good 


the gross figures, without deducting reinsurances, as on the 
Competition for hull business has continued to be most pro- 
founced, and it is to be hoped that both rates and values have 
‘farly reached their lowest point, as this business cannot be con. 
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ata profit until some improvement has been secured. We 
have been able to transfer £.163,000 to the cradit of pront and 
account, and to raise the mariie fund fr 


Ihe different branches of the accident department, which c ms- 


next, call for no special comment. They contimue to grow and 
develop, and we are ext nding the field of our operations every 
year as opportunity offer 


i 
PROFIT AN Oss ace N 
‘ vaca ll WF ‘ Tr . } 

If you wilt turn now to the profit and loss account. the interest 
not } un } 
I carried to other accounts, amounting to £,113,407, toget I itn 
the various transfers from the departments, all appear as usual 
on the credit side, making a total, together with the | ilance 
Drought in, of 4 566,c This has been applied by appropriating 


£189,000 to the payment of dividends on the ordinary and prefer 

ence shares, transferring £40,000 to contingencies account, £0,000 
; A 

to premises account, and by increasing the balance carried forward 


by £41,000, thus bringing it up to £249,000. Your directors con 


d 
sider these figures justify an increase in the dividend th year 
of 2 per cent., making it 30 per cent., free of tax, instead 25 
pe cent., as paid last year. Intimation of the directors’ 
intention to recommend this increase was given in the 
newspapers a few weeks ago. Before leaving the accounts, I should 


lL f +7 1 ; 
like to draw your attention to a slight change in the wordir 


the auditors’ certificate. 


z of 
The auditors now state directly that all 
the securities representing the investments and mortgages have 
been verified by them by actual inspection, or by the production of 
certificates from the High Court, the Bank of F ngland, or othe 


“% 
custodians at home and abroad. 


As a matter of fact, no change 
whatever has been made in the procedure, but as the subject was 
alluded to at the last annual meeting, the directors asked the 
auditors to make this slight alteration in their certificate, and so 
place the matter beyond all doubt. On the succeeding pages of 
the statement in your hands you will find the balance-sheets of 


the companies with which we are particularly associated, and of 
7 


l 
them all I can say is that they are doing a satisfactory and profit- 


able business. It is particularly gratifying to see such a good 

balance-sheet as that shown by the Reinsurance Company, for, as you 

krow, this company had to go through a very trying experience 

a year ago before it had had time to build up its reserves. Now 

that this crisis has been safely surmounted, we look forward to the 

company being able to develop its business under easier conditions 
OUTLOOK. 

In turning away from this short review of the accounts, which 
are undoubtedly satisfactory, I would ask you not to carry away 
with you the impression that insurance business has now resumed 
a normal condition of prospe rity, as such is by no means the case 
In these days of world competition it is necessary to maintain 
a world-wide organisation if we are to hold and increase o1 
business, and to do so is a very costly matter. There is no part 
of our business which requires greater watchfulness, both on the 
part of your directors and of the management, than this question 
of expenses, as these have an uncomfortable way of always 
increasing irrespective of whether times are good or bad. But 
beyond this, insurance business can only be really satisfactory 
when the political outlook is calm, and the industrial position clear, 
and no one can say that either of these factors is in existence 
to-day. <A large part of our business is to afford protection t 
merchants and bankers against risks which thev cannot gauge or 
previde against, and their margin of profit is such that they ar: 
only prepared to pay a relatively small sum for this accommodatior 
Consequently, an insurance company is only able to extend this 
protection to them on the assumption that world conditions are 
reasonably stable, for it requires very few losses in any one depart 
business, arising from political 


ment of insurance industrial 





instability, to produce an adverse balance at the end of a year. 





‘THE ANGLO-SOUTH AMERICAN BANK, 








LIMITED. 
Capital and Reserves 
exceed £13,000,000 
| Head Office: 
62, OLD BROAD STREET, LONDON, E.C.2. 
: AFFILIATED INSTITUTIONS : 





THE BRITISH BANK OF SOUTH AMERICA, LTD., and THE COMMERCIAL BANK OF SPANISH AMERICA, LTD. 
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There is only one in which an institution like the London 
Assurance can continue to maintain its sphere of usefulness in the 
City of London and elsewhere under such conditions and in such 
times as these in which we now live. It is by continuing to add 
to its resources vear by year, and this is the policy your directors 
have always endeavoured to maintain, and which we have every 
ct rfidence in believing is the one which meets with the full support 
and approval of the proprietors. 
The report and accounts were unanimously adopted. 


way 





OCEAN ACCIDENT AND GUARANTEE CORPORATION, 
LIMITED. 


CHAIRMAN OPTIMISTIC OF THE FUTURE. 


The fifty-second annual general meeting of the Ocean Accident 
and Guarantee Corporation, Limited, was held, on the 24th instant, 
at 36 to 44, Moorgate, London, Mr E. Roger 
presiding. 


The Chairman, in 


Owen 


(the chairman) 


presenting the report and accounts for 1922, 
first drew attention to the new form which had been adopted, thus 
giving 1 detailed information to the shareholders. Proceeding, 
he said: The assets stand at £7,663,254, as against £7,657,433. 
The revenue for the year a inted to £5,694,547, as against 
£.5,827,134 im 192 The premium income amounted to £5,415,541, 
aS against 45,560,791, a decrease of £145,250 The claims paid 
and provided for amounted to 43,076,974, representing 56.8 per 
cent. of the premium income, as compared with 54.1 per cent. in 
the previous year. The amount paid for commission to agents 
and expenses of management (apart from taxes) was £1,964,504, 
being 36.2 per cent. of the premiums, against 34.6 per cent. in 1921. 
In taxes (exclusive of income-tax deducted at the source) we paid 
5.4 per cent. of the premiums, as against 4.8 per cent. in 1921 
his is a ver rious burde 

LEAN YEAR, 

The year has been a lean one so far as concerns profit, but we 
have eve reason to believe and expect that better results will be 
experienced when more favourable general trading conditions are 
in operation. The decrease in premiums was not due to loss of 
connections. The reduction was almost entirely due to diminished 
volume of premiums from workmen’s compensation insurances, the 
result of continued industrial depression. Our loss ratio increased 
considerably in this department, both in the United Kingdom and 


in America, the increase at home being nearly o per cent. over the 
ratio for the previous year. Shrinkage in values and general 
shortage of stocks also had the effect of curtailing the expansion we 
nticipated in the fire and burglary departments. 
th ; 


the other departments showed hx althy incr 


Our income 
spite the 


in 


: 
ises, de adverse 


general conditions prevailing. 

The Ocean has a fully equipped 
vorld, and to preserve it 
lepression in readiness 
costly undertaking 


organisation throughout the 
the present period of 
) take full advantage of better times is a 
» and consequently the expense ratio, inflated by 
reason of diminished premium income, increased in 1922 bv 1.6 per 

nt. While I do not think I can go so far as to promise a reduc 
tion in the immediate future, I can say that the matter is engaging 


the very careful attention of 


intact during 


the board, and every effort is being 
il 7 ° » «© s 
inade to lower the ratio without impairing efficiency. 

THE OUTLOOK. 
Deans 5 . - £ c , 
Regarding the outlook for the future, it is most difficult to arrive 
Ihe more or less distant future, when trade 
and commerce shall have returned to their 


at a reliable forecast. 


normal condition, does 


not at present cause us much anxiety. for whenever that happy 


time arrives the organisation of the Ocean will be found to be 
in such a condition as will enable th 


he corporation to make the most 
of the opportunities which present themselves 
improving As to 
happy to say that there are 
directions. 


for extending and 
more immediate future, I am 
a ; ; ; : 

Indications of improvement in various 


As to the home business, we are in touch with every 
section of the community, and here, again. our experience leads us 
to believe that, generally s; 


peaking, there is a more hopeful feeling 


the business. the 


that trade is reviving. 


Towards that end reduction of taxati: n will undoubtedly help 
and the relief given by the Chancellor of the Exchequer, though 
very moderate, will be appreciated by insurance companies for two 

In the first place there is the lightening of the 

taxation which the companies have 1 


years—that is a direct benefit. 
benefit in 


reasons 
burden of 
few 


heavy 
orne for the last 


: There is also the indirect 
the encouragement given to industry, which, with the 


hope of future further reductions, cannot but give our traders and 
Manufacturers greater confidence, and 


increase their turnover. It is to t 
could not see his Way to the ab 
tax, which, on his own showing, 
of revenue during the finan 

On the whole, 


a stronger inducement to 
e regretted that the Chancellor 
ition of the corporation profits 


he could have done without loss 
cial year 1923-4. 

w "e every - ; . 

e have every reason to anticipate a better year 
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in 1923, both in volume of business and in profits 


W 
judge by our experience up to date, but at the 


'@ Can cr! 








same time j+ -. ; exceedil 
be remembered that the period is too short in which to - -acuits, th 
reliable estimate. = -atisiactor 
Last year I told you that the Columbia Casualty Company y raxes, but 
we floated 1n America in 1920, had secured a premium j nearly € 
1921 of nearly £400,000. For 1922 the premiums were in ey nditions 
of £600,000. Under the able direction of Mr Neely, the Colon And — 
is now firmly established, and we look forward to ¢ nsider be oxen it 
pansion in its activities with, we hope, remun ver ' +e 
The report and accounts were unanimously adopted. osanit 





PHCENIX ASSURANCE COMPANY, LIMITED ep 
CHAIRMAN CONFIDENT OF THE FUTURE. ' 


The one hundred and forty-first annual general me 


mes Te 


Pheenix Assurance 
instant, 


chairman—Sir 


Company, Limited, 


He use, 


Ge rald 


was held, on #3 re 


at Phoenix King William street, | 


H. Ryan—presided,. | 
tion of the report and accounts, the Chairma 
submitted to-day embody the 
London Guarantee and Accident. 


Sre 
ire 


figures, for t 
These ar 
rtionate v 


department, of greater 


prop 
i i 
Bh nin ontieate an f woarl l imp tans nm ths lene 
epartment, and of marked importance in the ac 
We have endeavoured t 


f our new ally to our 


» adjust the svstem and bas 


own, and this gives our nthe a sense mpan 
unusual appearance, and takes away all strict ground ' eet H 
son with past acc 


Our invested s¢ 


unts. va 
risen lara: 
a considerable hidden in the appreciat 
value of our assets 


° E ; vr 4 Lat 
at a high level. 


FIRE LOSSES IN THIF 
ost noteworthy feature i1 
sat § he 
ptionally heavy losses arose 
In the United 
of that of 
conflagration, and in Canada there is no 


losses. 


7.8 per cent., t 
many years. xc 


gut 
4 


and in Canada. States the fire-wast 


in excess any year sinc 
lhe reduced rate of expense is < 
account. 
The claims applicable to the busit 
nly £397,018, or 27.6 per cent. of the premiums s! 

? 


ints, ql 


marine 


lite a moderate first year’s settlement. Uni 


mind the curious course of events in marine insur 
the error s 

but an investigation of accour n the 
have practically run off shows a s 


to have been realised. 


during the last ten years we might draw 
that a 
in 


heavy loss had been mace ’ 


which the risks 


The large business controiled by the London G 
merged with our own and the combined figures are now 1 
For the first time 


exceed those 


in the company’s career the accident pret 
of any other department. With the profit of 415°: o tl 
realised by our efforts in this department we have good n 

be pleased, but we hope to do much better. With the largel 
the 


ias theref 


creased figures shown 


in this branch additional 
£184,000 had lost its significance and } 
in the other accident reserves. 

Last vear I pointed out that the improvement in the 
our securities had greatly strengthened the p 
partment, which had suffered severely by depreciation of v@ 
owing to the war. <A large accretion has taken place in the ster 
value of our assets. 


ition of this 


This we have not brought into acc - = 
Our view is that for several reasons it is wiser to leave the bala! 
as an unexhausted fund for future fluctuations and margins 

new business in the life account reached the substantial Hgure 


£2,171,000 in sums assured. 





The department progre ssecd sa 
torily, and its prospects are certainly very favourable . 
claims occurring in the year were considerably below the ex 

tion, according to the mortality tables. An indication of He t 
creasing surplus in the life funds is afforded by the ceciar® 
which the board has been able to make of a larger 3m 
on participating policies. A valuation of the non-particips”" ‘ 
fund, the surplus in which belongs to the shareholders, = ait . 
at the end of the year, and a profit of £15,000 carried %° : “7 
and loss. 


ter 


TEST OF STRENGTH. 


It has come to be regarded as a fair test of the = 
an insurance company to analyse to what extent the div! ze ; 
provided by the interest on Our dividends ® 

debenture payments amounted to £473,500, a sai trig 
yielded £522,744. The year 1922 did not bear the ful ee 
charge for the dividends on our increased capital, hence a eed 
be unreasonable to expect that the interest revenue will rie 


ae and os 
dividend payments in our next accounts, but the dividenc { wi! 


no 


denc 
4 


its free funds. sorest 
whereas our free-1n'* 


” c 










re $ 


esits, though smaller than in past vears, might be regarded as 
results, 
satisfactory we 


taxes, 
nearly every 
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exceedingly strong and full of promise. The figures of trading 
c - - ° 


re it not for the heavy item of colonial and foreign 
but we have passed through a period of abnormal strain in 
one of our branches of business, and a return to the 
ns of a few years back would produce a very large profit. 





~snditions 


aed ey we look ahead with confidence and ask our shareholders t 


€ 





nt 
suaraniece 


hig acc 


» red tired extent, 


ther 


10 the Citv of Le 


heir patience as regards an increase in the dividend a 


xtend tnel 


7 r. We have written off the cost of acquiring the London 
» and Accident Company no less than £250,887, reducing 


7 nr 
the 10 - 


int fo £472,000. We could have removed the 


credit for the improvement in 


ther by taking 


vile 


and we should still have had in our share- 


- fynds a large sum in reserve as unappropriated 


i i. 


The report a! d accounts were 


unanimously adopted 
* ° 





ATLAS ASSURANCE COMPANY, LIMITED. 
“VERY STRONG FINANCIAL POSITION.’ 
GOOD PROSPECTS FOR THE FUTURE. 


nnual general court of proprietors of the Atlas Assurance 


nany. Limited, was held, on the 2-th instant, at the Cannon 


London, Mr Francis Alexander Johnston (chairman 


treet Hotel, 
the company) presiding. 


The general manager and secretary (Mr C. H. Falloon) read the 
tice convening the meeting and the report of the auditors 

fhe Chairman, in the course of his speech, said: Before dealing 
th the report and accounts which we are here to-day to consider, 
wish to refer, and I do so with deep sorrow, to the loss which 
deaths of two of its 


us company has suffered through the 


rectors, Mr Prescott and Captain Hooper. Mr Prescott was a 
wparatively young man of distinct character and ability, whose 
mily had been actively associated with this company since its 
indation in 1808, and he was a colleague to whom we could have 
nfidently looked for more prominent help and guidance in the 
ars to come. Captain Hooper, who joined the board in 1915, 
$a constant attendant at our weekly meetings, taking a keen 
terest in the company’s affairs and losing no opportunity of 
We shall 


To fill the two vacancies 


vaneing its interests in every way he could. miss 
mand Mr Prescott very much indeed. 


n the beard caused by these lamentable events, the directors have 


inted Sir Harold Snagge, of Messrs Edward Boustead and 
, and Mr George Finch Hotblack, of Messrs Grey, Dawes, and 
two gentlemen whose services we are very fortunate to secure, 
y being not only, as you know, of proved capacity and infiuence 


ndon, but also very welcome and helpful col 


agues to us on this side of the table. These two appointments I 
ll with very great pleasure submit to you later on for con. 
mation 

aring mind the difficulties to which business of all kinds 

exposed, I think you will have been not dissatisfied with 
results we show to you. One of the most satisfactory features 
that our fire premium income has not only been maintained but 
ghtly increas vhich compares with a fall of £216,0co in the 
> year, 

‘ underwriting profit last year was £128,157, against 
7525 1n the previous vear, or 6 per cent. pr fit against 4.6 per 
at. in 1921, which was an exceptionally bad year for all fire 
mpanies. The loss ratio of <o0.9 per cent. in 1922, which com- 


<4.7 per cent. in 1921, was normal and would, had it 


high working charges, have shown a very hand- 


EXVENSE RATIO REDUCED. 


Nevertheless we hav got our ratio of 
“+7 Per cent. to 42.8 per cent. Our vigorous economy ca npaign is 
‘us bearing fruit, and the efforts of the management are not 
“ng relaxed in endeavouring to effect further savings during the 
tent year with, I feel confident, a good prospect of success. It 

hu to the reduction of these working expenses that we must 
: - really Satisfactory trading results in the future. This 

nidane of Working costs is the great problem before the indus- 
and ee concerns of this country if they are to prosper, 
ts gh the great British insurance companies are, thanks 
conservative finance they have pursued during the whole 

mt in an exceptionally favourable position, they, too, 
ave no stone unturned to reduce their working ex- 


expenses down from 


> their 
wil] h 
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perses to 


he hy} 
the lowest possible point consistently with the 
iduct of 


col their businesses. 
During the vear under re 


view we purchased the stock of th 


« . , 
Altany Insurance (¢ ompany. of Albany, New York State, a 


bibpJaul 
whose reputation stands very high in the United States. It was 
ounde g nd } < % } ‘ ; ; 
founded in 1811, and has a valuable and profitable fire premiur 
income, amounting to some /1 er annu! \ nfident 
hat j } ron ’ } } . 
that its acquisition is in the best interests of t} \t 
4 cA ARINE IGURE 
: rd } ' } 
A yards the g 3. we |} t n 1422 
1? 

material | in th en s compensatior 

tion ihis 5 le t trace reauced wages 

14 ¢ T } 

a lI tion ji ates. it is, how ‘ itisiact t be able t 
that we h this premium loss in other directions. ar 


{ the accident department hz 


. the na a . . . ss nt is advar 
\ 41. He underwriting proht of £35,528 is the largest 
C any has so f t i 
In the ma nt we have nti: t cautious pol 
he rs r Its Initiation in 1g21. Th 1u im 
last year w 114,414, against £385,198 in the | Is yeal 
We are content that this should be so whilst the m ce 
continues to 1 n such an unsatisfactory conditi regar 





rate rh ‘ar settlements on the 1921 account amount 

f “<= 

439,757, luaking a total setilement to date of £.49.512, which 
equal to 55.4 ent. We venture to think that the account will 


emerge with a reasonable profit. As regards the 1922 account, th 
hrst year’s settlements were £34,204, which is 29.9 per cent. of t 


premium income 
LIFE DEPARTMENT 


lhe life department increases every year in importance, I 
meragement is not only able, but enterprising and energetic. The 
net new life business in 1922 reached the large amount 
; nstitutes a record, our previous highest figure 
being £1,972,269 in 1920. In 1921 the new business was £ 1,871,246 
We entered during the past year into a contract with Messrs Ley 


Brothers to insure the lives of their co-partners, and this to a con 


f/2,713.243, which « 


siderable extent accounts for the large increase in new business, 
but apart from that, our ordinary business expanded. We have 
been endeavouring in the life department to be progressive without 
sacrificing any of the esseutial principles of sound management, 
Death claim 
in 1922 were £159,388, as compared with £133,276 in 1921. With 
a larger business some increase in the amount of death claims is 
not unreasonable, but the year 1922, so far as profit from favourable 
mortality is concerned, was worse than 1921 to the extent of £15,000. 

I mentioned last year that the directors hoped to 
bonus as at the end of 1922 instead of 
1G24. 
bonus notices have now for some weeks been in the hands of with 
profit policyholders. 


regarded as exceedingly 


and I think we may claim a fair measure of success. 


declare « 
waiting until the end 
of the quinquennium in That hope has been realised, and 
The result of the valuation must, I think, b 
satisfactory. 

4 BONUS. 
bonus has been 
declared at the rate of £1 10s per {100 per annum, calculate 
A bonus at that rat 


compounded every three years (and we should not have declare 


In respect of the triennium 1920 to 1922 a 


upon the sum assured and existing bonuses. 


it unless we had every hope of maintaining it in future) is reall 


very substantial. Taking the average term of a policy as 25 years 
it is equivalent to a bonus of £1 15s 6d per {£100 per annul 
calculated on the sum assured only. 

We have declared an interim bonus at the rate of 305 on al! 


] surrendered du 


policies which become claims or are 





towards the end of this declaration will be made in regar 
We have distributed materially less than the total profit 
1919 certain redeemable securities were 


that position was rectif 


year < 
to 1924. 
earned, and whereas in 
not written down to their then values, 
during 1921, with the result that on December 
values of the Stock Exchange securities held by our life department 
were £205,000 below their then market value. The net rate 
interest earned on our life and annuity fund in 1919 was £4 18 od 


31st last the book 


per cent., whereas in 1922 it was £5 os 5d per cent 


PROFIT AND LOSS ACCOUNT. 


We bring into the profit and loss account from 1921 £124,375, 
which has to be added the profits and interests for the year under 
review of £296,814, giving us a grand total to deal with of 
£421,190. Of this amount income-tax, corporation tax, and excess 
profits duty absorb £72,119. I hope this item will continue steadily 
to decline, and it should, when next we meet, show a reduction. 
Irterest on debenture stock accounts for £3,443. We have trans- 
ferred £19,845 to the fire fund, bringing it up to £2,150,000; ve 
transfer £10,000 to the ‘“‘Essex and Suffolk” staff provident 
fund, and bring up our contingencies fund to the round sum of 
£50,000; pay you a dividend of 138 per share, free of tax, and 
carry forward to 1923 the sum of £145,262, increasing it by just 
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over £20,000. The dividend you will receive has thus been in- 
creased by 1s per share, and we are very glad to be ina position 
to give you this addition. 

The financial position of the company is a very strong one. At 
£2,150,000 our fire fund is larger than the fire premium income, 
and the accident and marine funds total over £300,000. We have, 
in addition, a contingency fund of £50,000; the shareholders’ in- 
vestment fund of £79,275, which, as you will see by the auditors’ 
certificate, is not required, and we carry forward to 1923 the sub- 
stantial sum of £145,000, which is equal to a year’s dividend at 
138 per share. 

Conditions continue difficult, but business is slowly improving, 
and while it would be foolish to attempt to predict what our 
experience in 1923 will be, I think our prospects are not unfavour- 
able. ‘Taxation will be somewhat lower, and the volume of goods 
to be insured against fire should, with improving trade, increase, 
and we also hope for some further reduction in working expenses, 
but what our fire losses may be is on the knees of the gods. 

The report and accounts were unanimously adopted, and the 
formal business was duly transacted. 





INDO-EUROPEAN TELEGRAPH COMPANY, LIMITED. 
THROUGH ROUTE DELAY. 
DIVIDEND POSITION. 

The fifty-sixth ordinary general meeting of the Indo-European 
Telegraph Company, Limited, was held, on the 25th instant, at 
the offices, 18, Old Broad street, London, E.C. 

Mr J. Herbert Tritton (chairman of the company) presided. 

The secretary (Mr John I. 
meeting. 

The Chairman, in moving the adoption of the report 
accounts, first referred to the loss the company had sustained by 
the deaths since the last meeting of two of his 
Charles Holland and Mr Stratf 
he said, had been appointed acting 
Claude H. Tritton had taken Mr 
board. 

As to the restoration of the com; 


adequate 


the German Government. 


whether in London or Berlin, tq,obviate this difficulty, 


did, important and 
They had been unwillingly, 
volved in this dispute to their great detriment. 
a satisfactory solution had not yet been found. 


it came it would carry with it the re 


changed with the United Kingdom, 
trafic with the Continent already being carried. 
fact that the company had been earning little 
the beginning of the war, the 
ceived satisfactory dividends. 
This result had been, in sett 
assistance of the company’s frien: 


ance could not be continued 


oe 


he difficulties referred t 


} 
i t 
n be 
ive 


to remain at its present level. 


directors had reason to h 


h 
there should be no 


and the con pany 
career. It >a ul 
t 
} 


question as to the 
would re-enter upon 


be borne in mind that the cx mpany’s 


1 probably still adequate for their 
war, been reduced by £ 350, 
REOPENING OF 


resources, thou 


s 


as a result of the Oo 
WARSAW-TEHERAN WIRE. 
The disappointment of the directors at the enforced delay 
resumption of business was all the more keen because, by the mi 
strenuous efforts on the part of all cx neerned, one wire 
d between Warsaw and let 
revenue by carrying in a verv sat 
ternational trafhy f 





a most varied kind, 
n of the 
ties of the world. The 


thus indicating . 
which the interrupti =e 


To. 


plished a ' _ pening of this wire had been accom 

plishes miv by } , } 

' , 4 only by the ost wholehe arted and indefat gable fforts 

on the part of al aieie Sh ilies — 

Poland had had ' nec. The portion of the route traversing 

ian aa j j 1 S 
ad e entirely ‘bui 

a distance of | ana rebuilt with three wires for 
f «8 “oi - . iG repaired for a further distance 

ar . mies 1 he i wit ie , ie - 

had been en T} ities ino mMnection with this work 

aret He mpany h, 
Sain einai Tense au) _ ad been gre: itly assisted in 


and Soviet G 


Bethell) read the notice convening the 
and 


colleagues, Mr 
rd-Andrews. Mr Axel W. Berg, 
managing director, and Mr 
Charles Holland’s place on the 


pany’s through route, with which 
was bound up their capacity of earning receipts from traffic on an 
scale, an unfortunate complication had arisen, which, so 
far, had had the effect of depriving them of their concession from 
The directors had spared no efforts, 


which, 
however, had proved entirely beyond their power, involving, as it 





























conflicting interests outside this company. 
and it appeared unnecessarily, in- 
At this moment 


It might come 
within a few days or it might be delayed for a few months. When 


pening of the company’s 
through route and the power to handle international traffic ex 
in addition to the similar 
In spite of the 
or no revenue since 
shareholders had nevertheless re- 


main, attained by si generous 


is and partners in the Cis-Indian 
Joint Purse, but the directors had been informed that i: assist- 


indefinitely. In the event, therefore, 


» being protracted over a considerable 
sr of months, the shareholders could not expect the dividend 


On the other hand, if, as the 
pe, these difficulties quickly disappeared, 
continuance of a dividend, 
an assured and satisfactory 
capital 
purpose, had, 


in the 


had been 
eran, and had been earning 
siactory manner Continental in 


gap 
e had left in the telegr raph facili 


vernments, but, in addition. 
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an immense amount of co-ordination between their offices y «, 
apart as Moscow, Warsaw, Odessa, Teheran and London had Aes 
required to bring about the result obtained, and a direct ae 
that great praise was due to the representatives and chies 
stations abroad, to the chief engineer and staff, and am 
management and staff in London. The work in Pp land was m 
yet quite complete, certain sections in Poland and Russia havi . 
had to be bridged by the loan of Government wires, 


but there Was 
no doubt that this summer the entire work would be com 


mplet 
In the Ukraine circumstances had been more favourable (, 
short sections had had to be entirely rebuilt; thorough repa hi 
been sufficient for the remainder. East of Odessa, 


Alain foes 
&R41N, for t} 


most part, only repair had been necessary, and the comp; 
were in a fit condition to carry any traffic required, 


The wor 
on all sections had involved an expenditure of about fi 
date, which would, no doubt, eventually be increased to 4200.0, 
but much of this was the accumulation of repairs which, but 
the intervention of the war, would have been spread over a per 
of eight years. 

Sir William R. Brooke, K.C.I.E., seconded the resolution. w 


was carried unanimously, and the retiring directors (Mr Cla 
Tritton, O.B.E., and Mr Axel W. Berg) were 


va _clacrtcoad 
A ected 





NESTLE AND ANGLO-SWISS CONDENSED MILK COMPAny. 
IMPROVED POSITION AND PROSPECTS. 


At the fifty-sixth annual general meeting, held on April a1, 162 


at Cham, Switzerland, the accounts of the company for the \ 
ending December 31, 1922, were adopted by the shareholders 
The chair was taken by W. C. Escher, Esq., who, after referrn 
to the very exhaustive report of the directors which had 
issued to the shareholders, pointed out in the course of his speec! 
that the year under review must be regarded as a period of li 
tion, and that for that reason the trading results disclosed 
too meagre to be looked upon as representing normal figures 
The programme of production for the current year, the 
ditions under which the purchase of raw materials had been n 
and the fact that they had been able to maintain their selhng 
prices in all their markets, enabled them to look forward t 
results of the current period with greater confidence than 1! 


had last year. In addition to the great reduction in labilities t 
their bankers during 1922 mentioned in the report, a further 1 
duction of 18 millions had been effected in the first quarter of 102 


but, as the liquidation of the heavy stocks was now completed a1 

they were working with stocks reduced to the fullest extent the 

their world-wide sphere of activities would permit, nm 

reduction in this direction could be looked for for the present 
INCREASE IN SALES. 

The fact that they had not had to record a fresh ¢: 
for nearly a year, and had even shown a gratifying Icreas 
some markets, made the directors fegl that the lowest point 
demand for their products had been reac hed, and that by const 
propaganda and activity, as Well as the continued untiormit) 
excellence of their products, they could look forward to a 
gressive increase in the consumption of the goods they 
factured. The part played by milk in the dietary of ever! 
was ot continuously ea importance, and was increasiie: 
recommended by the medical profession. 

All the company’s depots were in a position t render a & 
account of themselves, as those of lesser importance and thos? ¥ 
had been opened on account of the special situation created | 
war and post-war period had been clos -d, and the directors ‘ 
sidered that this system of depots rendered good servic 
facilitating direct contact with customers and the intensive # 
energetic development of markets. 

INDIAN AND CHINESE MARKETS. 

After referring to the future possibilities of such markets wh 
were poorly supplied with fresh milk, as India and China, & 
and when their economic situation would enable their enorn - 
populations to purchase greater quantities of the cot — s c 
ducts, the chairman expressed the hope that an increase dema 
would arise for the company’s products in those coun tries wi 

urrency was heavily depreciated, when their financial situa’ 

had improved. The excellent quality of their proc lucts had al 
been the distinguishing characteristic of the pay ané 
addition to the regular analysis that was made a matte! 
routine at all factories, they had instituted fully- equipped labe« 
tories in all centres of production for bacteriological analysis, 
they were fully confident, therefore, of retaining the reputale® 
perfection in their products that they had always en} i 

REORGANISATION OF SERVICES. 


The directors had also devoted their efforts to the re ae 
of the company’s services, the simplification and centrahsall™ 
its accountancy, and the speeding up of all its administra 
departments, all of which were obviously of extreme | importance 


: “wecon om th fa 
an organisation working in all corners of the globe and wi 
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widespread that the constant alteration in exchange rates 
ys in the cost of raw materials and labour had to be 
hed, to enable it to adapt itself to the circumstances 
the moment with the least possible delay, and to continually 
its cost and selling prices. 

ey were reducing their personnel to the minimum consistent 
: : ‘ciency, not only in the parent company, but in all those 
tertakings in which they were interested, and they registered 
ee appreciation of the capacity and zeal shown by the employees 


rr : 
I] graces. 
‘ney recognised increasingly that articles of prime necessity like 
; mmpany’s products could not fail to attract serious competition, 
i that in view of the large capital invested in the company their 
must continually be increasing, their decisions promptly 


sorjes & 


) yariati 


supe 


ia 


torts 


-4 at and their contact with associated undertakings continu- 
They were constantly striving to this end. 


rrive 
drawn cioser. 


NESTLE’S FOOD COMPANY OF NEW YORK. 


Dealing with the Nestlé’s Food Company of New York, the 
irman remarked that the consumption of condensed milk in 
nited States exceeded that of the rest of the world, and that 

hoped that this American concern would gradually yield 
nsfactory results, though, as far as could be seen, these would 
t attain the importance of the enormous services this organisa- 

rendered during the war and the immediately succeeding 


were pleased to say that the little factory in Brazil 
s giving quite satisfactory results, both in the quality of its 
ducts and in output, and they looked forward with confidence 
its gradual development. The directors’ task was a sufficiently 
y one, and they had no intention for the present of extending 

r activity into new fields. 

QUESTION OF RESERVES. 

As shareholders were aware, owing to last year’s losses, the 
rtant reserves that the company had accumulated have been 
srbed, and it was desirable, from every point of view, to 
vradually constitute afresh a new reserve fund in consonance with 
company’s capital. A conservative policy was called for which 
id enable the company to replace the reservas which had dis- 
ppeared, and, with the gradual liquidation of the bank liabili- 
*s, would put it back in the front rank to which it was daily pro- 
cressing. They hoped that the losses of the participations would 
‘ gradually recovered, so that the reserve created thereagainst 
id thus become a real reserve fund to the company, and, in 
‘ing, the Chairman remarked that, notwithstanding their mis- 
tunes, the company’s goodwill had not suffered in any way in 
Y part of the world. ; 





CONSOLIDATED WATERWORKS OF ROSARIO, LIMITED. 
INCREASED BUSINESS AND PROFITS. 


: ¢ twenty-eighth o1dinary general meeting of the Consolidated 
“aterworks Company of Rosario, Limited, was held on the 24th 


ee s2 Moorgate, London, Mr James Anderson (the chair- 
aN) presiding, 





ist 


: _ Chairman said that it was a great pleasure to the directors 
he ba . submit a report and statement of accounts showing 

eae advance in the business and profits of the company. 
este 9 ipee for the past year amounted to £172,997, an in- 
te & 14/3575 or g per cent. over that cf the previous year. 
es expenses showed no increase at all, being slightly under 
see of last year, which was very Satisfaciory in view of the 
— number of services in operation. For that reduction in 
oo eae nay rene chiefly indebted to economy in fuel, the 
ue — with oil alone having been found to have an 
hs See 20 per cent. as compared with coal. Unless there 

_.. slostantial fall in coal, or a rise in the cost of oil, they 
- Continue to use oil in future. } 
a. been done in the way cf capital expenditure 
tthe ton 8 te principal item in hand being the completion 
ear, The nea pr they expected to finish during the current 
sideration at ae capital expenditure had very careful con- 
iew of the fact tf rim the board, and had special importance in 
ayment at the ¢ > = works reverted to the municipality without 
ery year with : of 35 years. They were charging the profits 
the capital eae which, at compound interest, would equal 
‘ore and more co ee time went on the question would require 
nsideration. 


iad one ru current, year was undoubtedly good. There 
the large oo eal of building going on, as was evident from 
ast year. se in the number of services in the course of the 
‘aising district gr was the centre of a grain-growing and cattle- 
attle industry ‘ stain harvests had been pretty good, but the 
t exchan y ad been under a cloud for some time. The rate 

8€ continued to be low. The loss they had made last 
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for their having used some of their income locally for capital pur 


poses. There seemed little prospect of an early appreciation of 
the dollar towards its par value. 

The Chairman concluded with an expression of appreciation of 
the work of the staff. 


The report and accounts were unanimously adopted. 





LONDON TRUST COMPANY, LIMITED. 
INCREASED REVENUE AND DIVIDEND. 


The thirty-fourth annual meeting of the London Trust Company 
Limited, was held, on the 26th instant, at Winchester House, Old 
Broad street, London. 

Mr W. Douro Hoare, C.B.E. (chairman of the company), wh 
presided, said that the total revenue for the year amounted t 
£103,352, as compared with £94,272 in the previous year, an in 
crease of £9,080. The balance of revenue remaining after meeting 
debenture interest, preferred dividend and expenses, was £45,641, 
and the balance available from last year was £49,499, leaving a 
sum of £95,140 to be dealt with. During the year there had not 
been so great a deduction for income-tax from their dividends as 
in the previous year, which accounted for a portion of the net 
increase in the revenue. It was proposed to transfer £10,000 to 
reserve account and to pay a further dividend of 8 per cent. on 
the deferred stock, making, with the interim dividend of 4 per 
cent., 12 per cent. for the year, as compared with 10 per cent. for 
the previous year, which would absorb £33,750, leaving a balance 
to be carried forward to next year of £51,390. The reserve account 
would then stand at £230,000. Taken at the prices ruling on 
March 29 last, the investments showed a surplus over the amount 
at which they stood in the balance-sheet, and consequently the 
reserve account was intact. Although it was not wise to rely too 
much upon the valuation prices at any given time, shareholders 
would agree that the present position was most satisfactory, show 
ing as it did that the break-up value of the deferred stock worked 
out at over 200 per cent., as compared with 134 per cent. on last 
year’s valuation. 

” There had been some improvement in commercial activity during 
recent months. There seemed to be some possibility of an improve 
ment in the situation with regard to the Reparations question, and 
if this were placed on a satisfactory basis, undoubtedly a marked 
impetus to trade would result. The company was still largely in 
terested in the Argentine, and conditions ruling there had tended 
to improve. As the exports of the Argentine and Brazil expanded 
they hoped to see an improvement in the exchange rates, with a 
consequent beneficial result to the various undertakings working 
in those countries. The Mexican situation had remained almost 
stationary, but there was some prospect of progression. 

The report and accounts were unanimously adopted. 





HOPE BROTHERS, LIMITED. 
CONFIDENCE IN THE FUTURE, 


The 23rd annual general meeting of Hope Bros., Limited, was 
held, on the 26th inst., at the Cannon street Hotel, London, Mr 
T. Edward Goodyear (the chairman) presiding. 

The Chairman, in moving the adoption of the directors’ report 
and accounts, said he thought the shareholders would agree that 
the results submitted were satisfactory, though, speaking personally, 
he might confess to a slight feeling of disappointment that they were 
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not even more favourable. The conditions of the summer and the 
vast winter were not entirely to the board’s satisfaction, but still 
more perhaps the company had felt the effects of the diminishing 
spending power of the community. In the great manufacturing 
listricts in the North—where some of the company’s most important 
ranches were situated—the reduction in spending power had been 
especially accentuated. He thought, however, that the general 
tate of trade was somewhat better than for some time past, but if 
1 steady and permanent improvement was to come about we must 
have more peaceful conditions both at home and abroad. In spite 
f the difficult conditions which had prevailed, the directors were 
able to submit a satisfactory balance-sheet, and one which he 
thought might give shareholders complete confidence in the future 
as regarded this company. The stock was somewhat lower than a 
year azo. It was taken at or under cost price, and he was assured 
by the company’s buyers and managers that it had never been in 
4 more healthy condition. The cash position was somewhat stronger 
and their liabilities were less than last year to the extent of 
£30,000. | 
The company opened a branch in Edinburgh in December last, 
and their Christmas trade there considerably exceeded their e% 
pectations. The premises were situated in one of the best positions 
in Princes street, and the directors had every confidence that the 
branch would prove a very satisfactory one. At Liverpool they 
had felt it necessary to purchase the block of buildings of which 
their branch formed part, and they now held the property from the 
Corporation of Liverpool for a term of about 49 years at a pepper- 
corn rental. The premises were situated in perhaps the finest 
position in the city, and, as the owners had decided to sell, the 
company purchased the property in order to preserve their valuable 
goodwill. 
Mr W. W. Greenslade (deputy-chairman and managing director), 
n seconding the motion, said he regarded the trading conditions 
at the present time as being much more favourable than last year. 
The motion was unanimously adopted. 


ANGLO-AMERICAN OIL COMPANY, LIMITED. 
SUCCESSFUL RESULTS OF YEAR'S TRADE 


The 36th annual general meeting of the Anglo-American il 
company, Limited, was held on April 2sth at 
vate, Westminster, London, S.W.1, at 3 o’clock. 

Mr F. E. Powell (chairman) presided. 

The secretary (Mr A. H. Hewett) having read the n 
ening the meeting, 


36 Queen Anne’s 


otice con 
The Chairman said that owing to improved conditions the net 
result of the company’s business shows satisfactory profits. The 
alue of inventory is less than at the end of 1922, although the 
juantities in stock are approximately the same. Owing to a 
revival in industrial activity there has been an increased demand 
tor lubricating oils and other products, with the exception of fuel 
oil, which has suffered owing to the fall in the price of coal. 


DIVIDEND 15 PER CENT. 

The directors made the usual provision for depreciation on 
steamships, plant, &c., amounting to £745,768, and after making 
provision for income-tax, £435,730, there is a net balance to the 
profit and loss account of £747,063. On this the directors proposed 
a final dividend of 2s per share, absorbing £300,000, which would 
make with the interim dividend of 1s per share in December, 1022, 
a total dividend of 3s per share, or 15 per cent. for the year, free 
of tax. The general reserve fund and surplus, amounting to 
£2,074,039 198 3d, stood at a figure somewhat larger than a vear 
aero. 

FUTURE OUTLOOK. 

Since the date of the balance-sheet the favourable trading con- 
ditions have continued. The company has entered the candle bus 
ness by acquiring an interest in the well-known candle compan) 
of Messrs J. C. and J. Field, which thus far has given most satis 
tactory results. The company’s fleet of tankers are fully employed, 


but there are no further vessels building. During the past year 
s00,000 has been paid into the gold note sinking fund without 
further borrowing, and a further $1,250,000 has been remitted 


\ c - } 
this year to meet the call due on these notes due April rst. 

» lay y\r at ’ } } 

Providing prices and trading conditions remain normal, it is not 
‘nticipated that additional capital will be required in the near 
tutor i rr ,o ne - } 

‘yiure, anc no arrangements have been made for issuing the fresh 

ryit Vy av 13%) } } } I} 
apital already authorised by the shareholders. The cash reserves 
* +} Nhan . : 

‘ the company are larger than a year ago. and are sufficient 
tor the company’s present needs 

TRISH-AMERICAN IL COMPANY 

In consequence f th Sows <a : 

j “* She formation of the Irish Free State the 


oO anv ha .A —_ 
company Das found it necessary to form the Irish-American Oil 
with an authorised capital of £250,000 in 7} 


ere e } ® HDreferenc < 
per cent. cumulative preference shares and £250,000 ordinary shares. 


Company, Limited, 
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This company will absorb the business f rmetly handled 
parent company in the Free State. 

The Chairman concluded by moving the adoption of the +, 
and accounts. 

Mr James Hamilton (vice-chairman) seconded the motion 


Wr 
was carried unanimously. 





BIRMINGHAM DISTRICT POWER AND TRACTION COMPANY 
LIMITED, 


IMPROVED FINANCIAL POSITION 
The thirty-ninth ordinary general meeting of the Birming; 
District Power and Traction Company, Limited, was held ; 
the 27th instant, at Electrical Federation Offices, $8 Ki; 
London, W.C., Mr C. Shirreff Hilton presiding. 

The acting secretary (Mr P. M. Rossdale) having read th. , 
calling the meeting and the auditors’ report, 

The chairman, in moving the adoption of the rep 





rt and ; 
said that the balance-sheet showed a marked improvement 
financial standing of the company. ‘The overdraft at t} 
had been paid oft; their available cash resources had been 
siderably increased, and under the trust deed a further 10,22; —_ 
first debenture stock had been redeemed and cancelled, the disc nt — 
£2,145, being added to reserve. The total sum redeemed and car. — 
celled was now £122,488. Net receipts showed a decrease of £11.00 pea hp. 
but the expenses had been reduced by nearly £12,000. Part of th steam 
latter was due to a reduction in loan interest and income-tax. Th in the 


final result was that there was a balance on the year’s working « ne repc 
£48,103, compared with £47,391 in 1921. They were paying < pe: 


cent. on the ordinary shares, and carrying forward /£3,9; 
compared with £2,981 brought in. Last year they were al 


OOREGU 
recommend a dividend of 6 per cent., but it would be in ther 
lection of some of the shareholders that one of the terms of th 
construction of the capital of the company in 1916 was that 3: The ord 
ordinary shares did not rank for dividend until January 1, 122 pany 
These shares, therefore, had ranked for dividend for the first tim annon st 
this year, and it would have been unwise, in the present state resided, 
business, to have paid the full 6 per cent. on the increased capi — 
The carry forward had, however, been increased, and with th The Chi 
advent of better times, which they expected, there should be ge = 
difficulty in a return to a 6 per cent. dividend. When the condit a we 
which prevailed during the year were considered, he thought te teres 
the result which the board was putting before the sharehol ee 
was a matter for congratulation. a 5 
With regard to the Shropshire, Worcestershire, and Staffords - wa 
Electric Power Company, of which they held the main portion of th ‘hs and 
ordinary shares, there had been a distinct improvement in t oe 
latter months of the year in the demand for electrical energ! — 
industrial purposes, and he hoped this was one of the first sic . “ 
of the industrial revival which they were all so anxiously await: ; - ” 
The Electricity Commissioners had made an order establish eeu: 
that company, jointly with the City of Birmingham, as a Jo" _ 
Advisory Committee for the supply of electricity in the South-We: a ae 
Midlands Electricity District, as delimited by the Commissioner ‘s level 
This should ensure a further expansion of the Shropshire compa! ie 
activities in the near future. ag 


The results of the Birmingham and Midland Motor Omnibus C 
pany, of which this company held the whole of the ordinary cap!" 
were good but not so good as last year. The depression wh 
affected the Tramways and Power Company also affected the re 
ceipts of the Omnibus Company. The company was pay!ns 
usual dividend of 10 per cent., but had found it necessary to te 
the bonus. 

Mr R. J. Howley, C.B.E., M.Inst.C.E., seconded the reselut 
and it was carried unanimously. 








ENGLISH ELECTRIC COMPANY, LIMITED 
COMPANY'S WORK IN FOREIGN COUNTRIES. 
The fourth ordinary general meeting of the English 
Company, Limited, was held, on April 25th, at C naught - 
London, Sir Charles E. Ellis, G.B.E., K.C.B., the chair 
presiding. . 
In moving the adoption of the report and accounts, te = 
man stated that the past year was one of the worst the eng! a 
trade had ever experienced, so that he thought it was a satisie®’ 
result to show a balance on profit and Joss account of Z 35,20 * 
compéered with £363,659 for the previous year. It was propos 





5 . : s an j to Ca: 
pay a dividend of 5 per cent. on the ordinary shares an free 


forward £68,982, as compared with £%5,599 bri ught forw = 
1921. The distribution of their productive activities over 4 ee ' 
of we1ks made it possible more easily to adjust productive a 
to the trade situation, and had enabled them to effect wi ba 
maximum of advantage and the minimum of disturbance © 
might otherwise have seemed the too drastic economy of = 


trating on four of their factories and temporarily closing 
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_d.three-quarters times those received in the previous year, and 
« the first three months of this year the improvement had been 
‘ maintained. Last year the bulk of the turnover came 
works owing to the inability of the private buyer to 
lopments, but this year there had been a most 
al in the application of their standard manufac- 
Y vores to steel works, coal mines, and other industries. 
“tecrovements in designs and the development of new lines of 
binary had been actively continued, and had assisted the com- 
eng obtaining contracts, particularly in electric railway and 
cater power work. Entire satisfaction had been given by the 
trie locomotives now in regular operation in the Pyrenees ser- 
_ f the Midi Railway of France. Motor coach equipments had 
‘on tested on the Cataluna Railway in the neighbourhood of 
sarcelOna and others would shortly be working in France, Hol 
ol and Japan. The Japanese Government Railways had d« 
ed to adopt the high-tension direct-current system, and had 
‘ed with this company an order for 34 electric locomotives, the 
»<: order of the kind ever executed cntirely by British manu. 
wrers, The contract had been secured from the Great Indian 
ninsular Railway for electrical equipments for the suburban lines 
>and near Bombay. For India they were building a 15,000 h.p. 
ver turbine, while for Brazil they had an order for one of 
».o00 h.p., with the alternator to be driven by it. In this country 
. steam turbine and internal combustion engine were likely to 
iain the principal prime movers for the generation of electricity. 
‘ he report was adopted. 
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“om public 
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QOREGUM GOLD MINING COMPANY OF INDIA, LIMITED. 
‘GOOD PROGRESS IN 1922.” 


ordinary general meeting of the Ooregum Gold Mining 
moany of India, Limited, was held, on the 27th inst., at 
snnon street Hotel, London, E.C. The Hon. Lionel Holland 
resided, in the absence of Mr Malcolm Low (the chairman of 


Ay 


company). 
The Chairman said that excellent work had been done and good 
megress made in 1922. ‘The tonnage of ore, slimes, and tailings 
ealt with was over 315,000 tons, against 314,800 tons in 1921; the 
lerground development, 11,179 feet, showed an improvement of 
me 1,000 feet; very good progress was made in sinking the 
rcular shaft, and last April work commenced on the auxiliary 
it, which, starting at the soth level, was to go down to the 
and the reserves of ore at 420,779 tons showed an increase 
‘1,300 tons. The mining policy would not admit of further 
‘ditions to ore reserves during the next two years. After com- 
eting the development work down to the 66th level they would 
'y upon existing reserves to supply revenue, and would proceed 
th no further development below that level until the circular 
ait reached the 52nd and the auxiliary shaft was completed to 
Wes oth level. The reserves were estimated on the most conservative 
sis, and did not take into account the rich discoveries at the 
‘h level. The length of the mine was 3,400 feet, and they found 
“trtemarkable and encouraging feature that at the 66th level—the 
‘pest attained—already almost 2,000 feet of payable ore of good 

i lue existed. These richer deposits at depth could not be mined 
b “cnomically, however, without wholly adequate ventilation at the 
“eepest levels. They must, therefore, now halt with development 

‘s until the shafts were completed to the depths required. 

“t€ return of fine gold was a record, exceeding by 253 ounces 
tat of 1921. The increased production was much more than 
tier SunterLalanced, however, by the heavy fall in the price of gold. 

‘ed the latter been maintained at its 1921 level the revenue of the 
“year would have benefited by over £60,000. It was the policy 
~aene the gold return so as to counteract the reduced price 
me and maintain a satisfactory scale of dividend after meeting 
apital €xpenditure. Gold sales produced £451,093, after deducting 
**8y and refining charges, and the total revenue was £458,560. 


lect 4 
ea - this stood an expenditure of £253,489, or about £16,500 
. ess t - , - 
- a2 in 1921, leaving £205,080 to carry to profit and loss 
nm unt, W 4 Spx igt se ” : 
tdertak With dividends from the Kolar Power and Brickmaking 
—* Ings 1ere rac c . . 
Ch Sital Ngs there was a profit of £210,934 on the year’s working. 
es “yal ex 2 See 
on penditure during the year absorbed £106,329—{£55,000 


Machinery, 


— plant, and buildings and £51,000 for sinking the 
‘War and aux “ 


former and iliary shafts. They were writing off £20,000 under 
guinst the aan under the latter heading, and £25,000 
archase, ai “nt year’s expenditure on mine equipment for the 
q fret eeacement, and upkeep of the deep mining plant. In 





ser -aSt year’ sac : 
yumbe s,e00. a “ccount £60,000 was so set aside, and the year before 
pact! ninishing ter the current year this expenditure would be a 
th ald ‘ht ee since the bulk of the plant and equipment 
wha id “een obtained and put into use. The proposed final 
: ‘Sends would mak eter 
conce! 8 on the pref ‘ake the total distribution for the year 35 per 
7 r ' 
dc ver a “ference and 2s per share on the ordinary shares, or 


and 20 per cent. respectively, and would bring up 


THE ECONOMIST. 9€9 
AP 


. Sith. The orders received during the year were in value one- | to just under £3,180,000 the total sum paid out | 


ry the company 


é 


by way of dividend since its incorporation. 
Referring to their interest at Kharsawan, India, the Chairman 
said that in the current year they should learn whether the field 
would be likely to repay serious exploitation. 
The report and accounts were unanimously adopted, and divi- 
dends as recommended were declared. 





SCHWEPPES, LIMITED. 
IMPROVED POSITION—SUBSIDIARY HOLDING COMPANY. 

The twenty-sixth annual general meeting of Schweppes, Limited, 
was held, on the 2th instant, at Marble Arch House. 1 Connaught 
place, London. 

Sir Ivor Philipps, K.C.B., D.S.O., who presided, said that the 
accounts showed that in the vear under review the 





company made 
the largest profit in its history—a result brought about by economy 
and careful administration. The gross profit showed an increase of 
£13,000, and the net profit of £101,000 an increase of about £5,000. 
The summer trade was only a normal one, so that the year’s results 
might be considered highly satisfactory. The export trade was 
still a restricted one, but the figures showed a slight increase on 
those of the previous year. ‘The Australian trade was steadily 
improving. The company’s financial position was better than ever 
it had been, but there was still much leeway to make up. In 
following a conservative policy of paving fair, but not excessive 
dividends, by making proper depreciation and setting aside sub- 
stantial sums to reserve account and to writing down goodwill, the 
board were gradually but surely improving the property and 
putting the financial position on a sound footing. 

Their export trade had for some years suffered from high 
shipping rates and foreign exchanges, and they had found it 
more and more difficult to sell their goods at profitable rates in 
Colonial and foreign markets, except Australia, where they had 
their own factory. To meet this difficulty they had under con- 
sideration a proposal to form a subsidiary holding company, to 
be known as Schweppes (Colonial and Foreign), Limited, which 
would organise companies in countries where they considered it 
advisable to manufacture locally. The present proposal was that 
the share capital of the new company should be taken and held 
by Schweppes, Limited, but if at any time the directors considered 
it necessary to raise additional capital from the public they would 
arrange that the shareholders of Schweppes, Limited, should be 
afforded an opportunity of participating, and be given priority, as 
far as it was possible, in allotment. 

The new Budget, if the Finance Bill passed in its present form, 
would help the company in two ways—by reducing the corporation 
profits tax and by reducing the mineral water tax on sweet waters. 
The directors sincerely hoped that the Chancellor of the Exchequer 
would reconsider the proposal and remove the whole of the tax to 
the benefit of the consumer. In any case, the directors proposed 
to give the company’s customers the full benefit of the reduction, 
whatever it might be, by making a reduction to the trade generally. 

The report and accounts were unanimously adopted. 


GOVERNMENT RETURNS. 


TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for {40,000,000 in three months’ Treasury Bills dated 
from Monday to Saturday, April 30-May 5, were opened on 
April 27, 1923. and the total amount applied for was £61,230,000. 
Tenders for Monday and Saturday bills at {99 10s 4d and above in 
full, and for Tuesday to Friday bills at {99 10s 2d, about 65 per 
cent., and above in full. The average rate of discount for Treasury 
Bills was {1 183 7°85¢. The amounts allotted were as follows :— 
In bills at 3 months, £35,500,000; in bonds, £ 4,500,000. 














| 44% Treasury 





Amount ‘ 
| Amount : Treasury Bills. 
Date. | Offered. = Average Rate. | aaa eae ' 
eae ~ 00 61,430,000 3 6 387 " 5 a 
eoee- a) (a) x p : 

von. ene: ia) 40.007000 (a) 59,465,000} 210 157 , None allotted 
Feb. 9... 2c... /(@) 35,000,000 |(a) 63,590,000; 2 9 786 9 8 6&4 
ee MG ceca’ (a) 37,000.000 im) 49,875,000; 2 6 631 9 8 42 
ie Ml cnepananies a) 40:000,000 (a) 61.630,000| 2 6 295 9 9 LT 
Mar. 2... ..ccccse.e+ (@) 40,000,00 (a) 53,770,000} 2 2 1055 9 9 96 
Sh” Cianetcnees ***" l(a) 40,000,000 (a) 57,190,000; 2 8 032 9 9 75 
Mar. 16....cccccsece: (a) 30,000,000 (a) 54,490,000 2 C 032 9 9 48 
RG, oa ceubientn (a) 50.000.000 (a) 67,230.000; 2 0 234 a 
i Sa e.. (&) 40,009,000 (a) 69,665,000 26 52 ats 
Del < Micdweenestnde (a) 40,000,000 (a) 78,915,000} 2 4 346 % 2 0% 
ty Mics cenavcianiue (a) 35,000,000 (a) 64,256,000; 2 0 757 % 3 S lst 
Apl. 20..s0s-c+-.-++-\(#) 30:000,000 (a) 59,305,000} 116 604 | 95 5 4 
i, Mb sieetiiaerads (a) 40,000,000 (a) 61,230,000! 118 785 95 5 OF 





(a) Including Treasury Bonds. + 4% Treasury Bonds, 1931-33 
Tenders will be received on Friday, May 4, 1923, for Treasury 
Bonds and Bills to be issued to the maximum amount of { 35,000,000. 
The amount of Treasury Bonds issued will not exceed £ 3,000,000, bnt, 
subject to that limit, the total amount issued will be divided between 
Bills and Bonds in such proportions as The Lords Commissioners of 
His Majesty's Treasury may determine. 
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CURRENCY NOTES ACCOUNT. 








(000’s omitted.) 
=32 = | Advances tol Redemption Account, 
se— §8<) es Sa ee 
et Bee é lo cw - “e 
Date. $e 233 o | Bs 395 Bank of (> 
at bae) 4 $4 gs8 England 3 
65 8 || g | aa | [3a | Novem ge 
‘1914, Ral eae. 2 fied ‘ae & |%! 
Aug. 26...... -» | 6,302 Ms > kan 
Dec. 2: aad 38478. 169, 600 18500 .. | 481) 9,286 
Dec, 29...... 103125 729 159 249 28500 .. (276 20,536 
1916, || 
Dec, 27....-. 150,144, 2430 64 40 28500 .. /190) 6,868 
1917. 
Dec, 26....+. 212,782 8554 39 675 28500 .. /|134| 5,486 
1918, | 
Dec. 31. eee. 323,241 15,529 .. 570 28500, .. | 89 4,566 
191 
Dec. 31...... 356,152 17,182 250 245 28500 4,000 | 91) 2,802 
1920. 
; 29. lied 367,626 16,962 .» | 28,500 19,450 | 130) 134 
1921, 
343,826 15,599 Silver Coin. 28,500 19,450 (139 141 
965 3,000 28,500 19,450 148 150 
314,382 14,830 3,000 28,500 19,450 | 15°2) 143 
14,658 3,000 28,500 19,450 | 14-7) 161 
| | 
300,351 14,255 6,000 | 28,500 19,450 [159 177 
295,374 13,338) 6,000 28,500) 19,650 | 16°3 250 
289,127) 12,648), 7,000 | 27,000; 21,150 (166, 246, 169 
301,337) 12,872, 7,000 | 27,000) 21,150 | 159 258,922] 137 
285,616 12,318; 7,000 | 27 22,450 |17°3, 241,294) 190 
287,607 12.428) 7,000 | 87,000 22,450 |17°2 243,415) 170 
285,565! 12,330) 7000 | 27% 22,450 (17:3) 241,335} 10 
283,970, 12,162 7,000 | 27,000} 22,450 174) 233, 219 





Since J uly 21, 1920, notes and certificates outstanding include notes called in 
but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000, 
for 192] at £317,555,200, for 1922 at £309,988,400, and for 1923 at #270,183,800. 





PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


Total Receipts into 


the Excheguer from ss peoriprs, ~~ 











= Api. 1, 1923,;Apl. 1, 1922, Week | Week 
to to Ended | Ended 
Apr. 21, | Apr. 22, Apr. 21, | Apr. 22, 
1923. | 1922. 1923, | 1922 
Balances in Exchequer & & & é . 

on ist April:— 

Bank of England.... ee 5,442,665) 9,963,424 es | oe 
Bank of Ireland ... - ae 1,210,106 ee 
& 

REVENUE. se 6,818,167 11,173,530, - ee 
Customs .........0++: ss aieeiil 4,896,000, 2,417,000 1,700,000 
PD. cconessscoecsenes 11,497,000} 10,218,000) 8,908,000, 7,438,000 
Motor Vehicle Dutie 1,118,000 690,000, 119,000) - 
Estate, &0., Duties.. 2,670,000) 5,551,000) 860,000 610,000 
DD ‘chennnhobensecn’ ‘700,000 532,000! 190,000) - 
Land Tax, House Duty | ' } ; 

& Minera! Righte ya aoe 250,000) . sean 50,000 
Property & Income Tax | oe /000 | | { 2,144 
Super-Tax.............. ": | “Bopo‘ooo | 30:530,000) { T°r7q'oo0 | 4:172,265 
Excess Profits Duties,«c. oi ie 504,000} 320,000 200; 
Corporation Profits Tax 1,490,000 1,046,000! 900,000 
DE cseasetessees 2,40C,000 2,300,000, oe 
Crown Lands .......... ee ee ee | ee 
Interest on Sundry | 

Dl Stccuneneweeness 2,287,196 227,091) ee 
Miscellaneous— 

eases Renstgte ee 2,090,847 5,514,902) 525,163 864,496 
Special Receipts.... 4,622,614 2,966,400 2,600,000 513,000 
POUONRG cccccccccocces * _, 62,846,657 63,024,393) 20,813,163 16,718,741 

Total, inc. Balance .. 69,664,824 74,197,923) 2 ae 

OTHER RE CEIPTS, | 
Tem prery Advances Repaid :— | 
a a 200000 .. | .. 
yy the Unemployment Insur-} | | } 
REE -anikecnancenany een 500,000) | 220,000 = 


Money Raised by Creation of Debt :— 


By Treasury Bills tor Supply . re 181,033,000, 43,925,000 





54,650,000 
By Sea rt flcates 5,150,000} 21,480,000! 1,150,000) 380,000 
By Treasury Bonds— | 
5-15 year, 1925- 'S aesekenn | | | 
ne. } a 54,259,268 .. | 20,310,575 
DG a nneveesonesesete ) | | 
| SEGRE 14,917,923, 1 916,886 
Ways and Means Advances........ 44,800,000/ 76,400,000 12, 100,000 10,900,000 
Repayments— i 
In respect of Issues under Land! ] 
Settlement (Facilities) aame 
PENNE Aditbeabesevnsttccs 3, 956) 5,381) se 
SE  cetunbncnnn: 50+)» sdepdnesans | 276,996,703 407,575,572 BO,125,049 102,959,316 
nee AND OTHER ISSUES. 
a c - a ~ Total Issues out of “a 
the Exchequer to 
meet Paymentsefrom ——Issczs,——-~ 
- Apl. 1, 1923,,Apl. 1, 1922, Week Week 
to | to Ended Ended 
Apr. 21, Apr. 22, - 2], Apr. 22, 
dieneitdliniianaih a 1923. | 1922, 923. 1923. 
EXPENDITURE. é ee é a toa 
Permanent sana of 
tnvereat, is. an Uae 3,352,198 3,281,895. 205 os 
SO lt paleandeahealtacae 33,674,214; 32,390,991 7,969,028 1,065,550 
Road Fund ............ , 
Payments to Northern aN $3,000, 38,0 $9,000 
— Exchequer .. ad 1€0,000 
OtherConsolidated Fund 9,729) 93564184) 14,252 
Sl nteninnnenene 404 
Supply Services ........ 33, 


sioo00 16,000,000 





eet eeeee * 
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6,000,000 
55,514,185 51,994,852 14,373,461 —Sne8 s0d 
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Total Receipts into 
| the Exchequer from 


A. le 
Api. 1, 1933, Apl. 1, 1923, w Weerceon, 





to Ended Wee 
Apr. 21, Apr. 22, Bniss 
Bet “Tota,” | “Gah | apa 
& £ i> 1 
OTHER ISSUES. . . 
Temporary Advances— 
Intereston Exchequer Bonds under | 
the Capital Expenditure (Money) 
ss0essoese 36,891 
Under theUnempioyment Insurance we. | 
eoccccccccsvescesecsecce| ee 1,01 7 
Issues to Meet Capital Expenditare—| 010,000; . Kay 
Under the Housing Act, 1914 ...... | ee 13,000 ee 
ee as er a | 167,295,000 ic ee 
reasury 8 for Supply...... 1299, 075, 5 I pr 
Principal of N of National aes Cer-| | Saat Ate 99,160,000 87,42. 
tificates— 
(a) Repaid by Issues under} 


Section 59 (6) of the Finance 


DADs Bi cccsccsees bibinenenys 800,000 1,700,000 .. 
(0) Repaid otherwise............ 1,650,000 ae 700,000 eae 
—— of Exchequer Bonds paid : . 
[Absbawdibikeaevedusedkbiabinks ** 18,136,605 
Principal of National War Bonds 
SEMEL spsibeasbescinhavesaeyes 15,479,983 oe 750,000 
Other Debt under the War Loan 
Acts, 1914 to 1919..........sc000. 15 


a 35,250,000 4,850,000 8,750.0 
273,743,080 ~ 404 »264,366 79,833.46] 100M) x2 
Ape. 21.°23. Apr. 22, °22, In.or Dec. ior Wox Week, 


Ways and Means A Advances Repaid; _ 





Balances in Exchequer— 


Bank of England......... eenccenes 1,978,591 2,135,561 + 22,704 + 544 
Bank of Ireland ....... Sechitinhiat »-|___ 1,275,032 1,177,645 + 268.8864 gagy: 
Total .....-..-.-sccsccescoes. 3,253,623 3,311,206 + 291,588 + linda 
ar000 + _ 291,588 + TAI 





—_—_—_—_$_——$_—————————— 
SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 


ASSETS EXCEED - * #= * = = £12,000,000 


FIRE. LIFE. ACCIDENT. MARINE, 
Edinburgh: 35, St. Andrew Square. 
London: 5, Walbrook, E.C.4 and 4, St. James’ Street, S.W.). 














The 
Clerical, Medical & General 


LIFE ASSURANCE SOCIETY, 





Publishes A DETAILED LIST 
OF INVESTMENTS. | 





Apply, Chief Office: 15, St. James’s Square, S.W.1, | 
or 
City Office: 8, King William Street, E.C. 4. 


Che Bankers’ Gazette. 








BANK OF ENGLAND. 
Week ended Wednesday, Apri! 25, 1925. 


ISSUE DEPARTMENT. : 
& 10 
Notes issued ........ 145,442,670 Government debt .... ro 
Other securities....- ; ’ - 
Gold coin and bullion 125 62269 
9 ny, 
145,442,670 145,428 
BANKING DEPARTMENT. 
£ 2 a 
Proprietors’ capital .. 14,553,000 Government securities eae 
Sctibhd irre ewan 3,082,370 | Other securities...+++ 22.6634 
Public deposits® .... 14,006,105 Notes ....++++++++*" a 
Other deposits ... eee 108,641,070 | Gold and silver coin.. 4 
Seven-day & other bills 7 18, 046 | —— 
140,300,991 | 140,500 


* Including Exchequer, Savings Banks, Commissioners of National Debs snd 
Dividend Accounts. 


CoMPARISON with Previous WEEK and a YEAR _ 











—— ae 
a ee 2 
Amount, _Inc.or Dec.on Ine on se 
Apl 25,1923. Last Week. 
a — ae — een , re i 
z 

2) i pethechasbhebondsiadabaaeas m0 | - se oe ae 
Public d t - . 
Suber deneeite - 5,174,338 . ae 
Government securities ....... viene} 48,205,684 | — 5,093) i |- 10,8562 
Other securities........ lacie 67,605,209 | + 19891) |~ “y'cpsge 
Ma ct.est aes od 24,990,098 |— 400511 | amin 
Note circulation........... eas 779,225 | + 39887 | * ese 
Coin and aad 127,519,323 | — 16% + Ho 
% of reserve to liabilities ........-- + 1% 
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April 28, 1923.1 


THREE Montus’ Recorp. 





a | 
| 


| 
Circulation) 
Coin and | (excluding | 

llion. | Bank Post) Deposits. 
Doe | Bills) 


lee 

& 
veee! 127,491,860 
**""7) 127,490,819 
" veee| 127,493,425 
**"! 127,499,186 
.| 127,504,283 


Securities 


in 
Banking Reserve, 
Depart- 

ment, 


ze % of Reserve 
BR | of Liabilities. 
“32 | Bank Rate. 


| 
| 


— 2 | - | a | 
122,018,155 | 120,924,209 | 115,027,941 | 
121,481,100 , 121,239'903 | 114'879,475 

120.719.230 | 126.244,044 | 119'130.331 I= 
122,041,710 | 128,827,692 | 121:752'212 | 25'207'476 | 194 — 
123,940,440 | 131,455,821 | 126,390,310 | 23°313'843 | 173.— 
123,468,110 | 123,358,994 | 117,805,931 23°789.817 | 194 — 
122,995,975 | 125118275 | 119,101,680 | 24:262'802 | 198, 

123,198,570 | 126,772,490 | 120,965,136 | 241062.950 | 19. |— 
124,436,610 | 132,707,654 | 128:165,807 | 22'818'552 | 174\— 
124'095,605 | 127,088,367 | 121,608'820 | 23'155'949 rE : 


£ 
23,923,705 | 19 
24,459,719 | 204 ~ 
25,224,195 | 20 






"| 127'511,520 
| 127.503.162 
.| 127,50 

‘| 197/517,057 | 123.938'764 | 1171328612 | 241356462 | 1 
127'520,959 | 122,380,350 | 125,918,766 | 118,705,398 | 24°830,609 
e-'2"'| 1973519,323 | 122,779,825 | 222,647,175 | 115,810,893 | 24,490,098 | 20 


Ten YEARS’ RECORD. 


corresponding date 
ish the present week, 1913, 


April 23, | May 27, | April27, April 26, April 25, 
1914.'| 1921. ' 1922, 1923. 





aoe. Gohl @ | @ é £ 
Circulation (exclud. Ban 
BE ccoecsenoneses 28,434,905, 28,933,380|128,519,725 121,307,055 
Public deposits.....++++. ‘15,665,316 19,014,809} 15,291,989 14,668,583 
Quber deposits ....-.+ +++. 41,179,335| 41,248,964) 125,968,268 119,698 251 
Government securities .... 12,879,827) 11,046,570} 54,627,043 47,534,146 
Other securities ........+- 33,559,254 41,461,280) 86,041,315 78,461,465) 
Reserve of notes and coin 28,218,387: 25,463,980} 18,288,445 26,015,763, 24,490,098 
Coinand bullion .......... 38,203,292, 35,947,360) 128,358,165 128,372,818 127,519,323 
Proportion of reserve to 
EE cnissesenes we) 498% 424% 13% 198% 20%, 
Bankrate ofdiscount ..... 44% | 39 64% 4% 3% 
Market rate, 3muthe' bills 38 at 53-4  24-—* 1i—-# 
Price of Consols ........- |} Te | 7 mes 5935 59,7. 
Price of silver per Oz...... 274a _ 348 344d 3234d 
(Faris cake « 25°20-224 | 25°174-20 |52°00-52°50 47°55-48°20) 67°95-68°60 
Brcbanget |New York .. $483} | $479 |$3°943-95) 9442-43 | 84642-654 
ons J Amsterdam.. 1224-24 | 12°05-10 | 11°27-30 1162-66 | 11°873-884 
tendon | Berlin 20474 | 2049} | 252-2593 1,218-1,300 130,000-142,000 


uaring house return... 289,804 ,000'199,91.3,000'608,408,000 821,225,000 _768.919,000_ 


BANKERS’ CLEARING RETURNS. 


(000’s omitted.) 


£ 
122,779,225 
14,006,105 
108,641,070 
48,205,684 
67,605,209 





























Week Ending — Town. Metropolitan. | Country. Total. 
1923. £ | £ “£ £ 
January 1 to February 28.... 5,526,218 | 266,799 475,510 6,268,527 
Marh Tio eecee ene] CAGES | 32,303 63,481 740,950 
Rsctisccccacesent ne 27,698 50,946 722,597 
Tc inemicenes dt ° an 28,494 55,569 773,250 
Bi cisesses oe 686,122 | 29,678 50,901 , 766,701 
dil Goo. e eee ef = GIR, 196 | 24,220 40,505 | 676,851 
ae enes cc baael | 737,961 33,529 | 67,004, 838,494 
eS ee 31,212 59,785 | 798,059 
eccclcnstuetend 684,471 31,070 53,378 | 768,919 
tal to date 1923............ 10,932,266 505,003 917,079 | 12,354,348 
oe et 518,508 915,591 | 12,835,178 
Increas ecrease i i _ y |+ 1,488 — 480,830 
ase or decrease in 1923 ; |— 41% = 26% j= O1% |= 37% 
Total for year 1922.60.04... 32,780,635 1,574,661 2,806,165 | 37,161,461 
+0tal for year 1921 .......... oan ner ere aaa 
Inen iit 4 (1+ 2,512, -- — 196,014 |+ ,902 
me ertherease inteaai|- s3% | = 51% I= 65% |= 63% 
PROVINCIAL CLEARING RETURNS, 
; 1922. 1923, Inc. or Dec. 
Aggregate Totals to April 21. me 7 | £ £ % 
BIRMINGHAM ..... 2.2... c cece 34,826,400 | 37,261,090 + 2,434,600 | 69 
BRISTOL «4.0.0.0. 02s0000s 21,961,000 | 18,630,000 |— 3,331,000 | 15:1 
BLIN 107,588,200 | 101,389,990 |— 6,198,300 | 57 
17,734,800 | 18,463,900 |+ 735,100) $1 
18,067,000 | 17,350,500 \— 716,500} 39 
13,229,800 | 12,665,200 — 564,600} 42 
137,190,100 | 146,680,900 + 9,490,800} 69 
237,116,100 | 245,299,400 + 8,183,300} 31 
,482,900 | 31,203,000 |+ 1,720,100 | 58 
10,907,300 | 10,500,200 — 407,100 | 37 
15,089,200 | 19,037,500 |+ 3,947,700 | 26"1 


OVERSEAS BANK RETURNS. 





STATEMENT OF CANADIAN BANKS. 

tide. 4. (000’s omitted.) 

| Feb. 28, | Jan. 31, , Dec. 31, | Nov. 30, | Feb. 28, 
Oe ke ee 
tank balances 456,410 | 445,945 | | 506,207 461,875 
Cal ang shoes nPOR 74,654 71,402 | 111,609 68,442 
165,987 

ws 104,822 105,420 | 
Deposine ution pases 156,714 152,632 | 176,201 169,626 164,490 
PeremmeMt 66,960} 59596 78,583 131,762 _ 131,715 
alain. Ads -++-< 1.708380 | 1,696,498 | Ly7aayS16 | 1,712/055 | 1,719,428 
bale na aimee 288,742 266,555 | 288,350 323,644 267,435 
shee al 9,826 1 11,757 10,158 | 10,545 
aie ge vceel 4 | SuiaaT | oss | 44.285 
CemiabiienSs177""" BGT | BBO | BRT | HLM | 2328 
Mel vet... 255,998 255880 255966 255,585 256,742 


THE ECONOMIST. 
reer erent eercedeeremneeerseneeeenermeneneesnneetionionsemenneqummneneeenmmmenmeenencns 
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UNITED STATES FEDERAL RESERVE BANKS. 





(000’s omitted.) 
ee Agel 30, Apel 13, April 6, Apri 21, 
Total gota Resovacss. $ 7 m — 
I CK tieankienudianmeneecsene «- 5,082,620 3,085.7 
am tender notes and silver reserve....., in 95,920 . S880 aie eno ate o 
Bills discounted for member banks .......... 643,460 622,650 695,230 552.780 
Bills bought in open market .............. «» 277,450 274,390 259.880 87,330 
Government obligations owned............ 238,010 238,150 239,150 532.140 
All other resources ................. 00 63,750 63,030 65,560 64,780 
ee - LIABILITIES, 9 ; 
SN caecexaneneedeasiencces 44,940 45,220 74,420 37,830 
pve i acininhibwenidearenebddwinaman 1,946,070 1,896,910 1,914,180 1,815,030 


eserve Notes in actual circulation... 220,250 2,231 5 
ee ene Bank Notes in actual oir- " — 





All other lisbilities ......-s-sssssssecscccece,| 1840 1s380 kao Se 
Ospital and surplus........................ es 327,020 327,050 327,020, 319,629 
Ratio of total reserves to gross deposit and 

~ | _ Federal Reserve note Mabilities combined 755% 763% 75% 773% 

BANK OF FRANCE. 
000’s omitted.) 
es April 26, | April l9, | April 12,, April 27, Position 
1923, | _ 1923. 1923, 1922, ‘May 28, 1914 
Assets, Francs. | Francs. Francs. | Francs. ance, 
Gold coin and bullion ... 5,536,764 | 5,536,625  §,536,458 | §,526.878 

Otwhich heldabroad.... 1,864,345 | 1864345 11864345 1948367} 3,730,625 
| Silver coin and builion .,, 292,024 | 291,979 291,785 282,732 632,650 
Discount and advances... 4,803,111 | 4.682,632 4,548,523 4,905,726 2,327,775 

Advances to the State . 22,800,000 23,200,000 ee ee 

LisBILITIES, 

MN canescerxee eeteeses 36,547,982 36,822,777 37,296,948 35,787,208 6,811,875 
Government deposite...... 27,177 | 19,596 23,392 55,962 183,700 
Pe vate depoatta 2,088,909 2,009,164 2,040,603 2 358,046 _ , 845.950 


SOUTH AFRICAN RESERVE BANK. 


(000’s omitted.) 


Mar. 31, Mar. 24, | Mar. 17,; Mar.10, Mar. 3, 
1925," © 1923." | 1923, "|" 1923." 1923. 
LIABILITIES. z£ £ £ £ z£ 

I ii tua iouniaiis ainsi 1,000 1,000 1,000 1,000 1,000 

Ne nde et nichenceeeeees 2 2 2 2 2 

Notes in circulation .......... 9,866 9,719 9.720 | 9,737 9,869 

Bankers’ deposits ............ 5,372 5,863 6,242 | 5,467 5,231 

Other deposits ......... ; 1 2 | 3 3 4 
ASSETs, | 

Gold coin and bullion ........ 483 483 483 483 483 

Gold certificates.............. 10,039 10,039 10,039 10,039 10,039 

| Subsidiary coin .............. 125 125 125 125 125 

Bills discounted (domestic).... 2,912 1,975 2,220 2,475 2,304 

Do SOON ns cconanse 551 721 | 857 832 888 
Loans and advances to the 

Government. ...........008. 1,200 2,300 2,300 1,300 1,309 

Other loans and advances .... 1,000 1,000 1,000 1,000 1,000 

I cvnuwandensee ee 8 ea ia nd ‘ia 

Ratio of cash reserves to 

liabilities to public ........ 698 % 683% | 66% i: 70% 70°5 % 


BANK OF SPAIN. 
(000’s omitted.) 


April 21, April 14,’ April 7, | Mar. 3l, April 22, Position 














1923. 1923. 1923. 1923. 1922, May 3,1914 
ASsReTa, Pesetas. Pesetas. Pesetas. Pesetas. Pesetas. Pesetas, 
aiianeees e» 2,525,470 | 2,525,451 2,525,455 2,525,441 2,521,978 621,775 
ee 660,028 657,251 €56.040 658,261 635,710 728,600 
Loans and dscta.. 1,814,377 1,861,064 | 1,884,782 | 1,843,113 2,409,380 800,725 
— 4% stock 344,474 344,475 344,475 344,475 344,475 4,475 
reasury bills.... 150,000 150,000 150,000 150,000 150,000 150,000 
LisBILITIES 
Circulation ...... 4,117,219 j 4,136,616 4,139,543 | 4,101,204 4,180,357 901,550 
Deponite...... .. 1,030,087 | 1,047,392 1,051,591 1,079,010 1,112.42 477,500 
NATIONAL BANK OF GREECE. 
(000’s omitted.) 
Jan. 27, | Jan.13, | Dec. 28, Dec. 13, | Jan. 28, 
1923. 1923. 1922, } 1922. 1922. 
Asserts, Drachmes. Drachme, Drachme. Drachme. Drachme. 
Gold and balances 
Se -sedaveens 1,407,532 | 1,398,601 =: 1,428,548 1,417,831 ——:1,373,203 
Government loans ' 
and securities .... 3,349,856 3,350,527 3,330,576 2,837,662 | 2,316,700 
Discountsand loans 1,343,639 1,343,961 1,283,365 1,234,704 733,749 
LIABILITIES, } 
Notes in circulation 3,204,804 3,149,446 3,024,788 | 2,941,897 2,133,641 
Government depsts. 284,848 382,367 507,317 | 257,573 170,772 
Private sight depsts. 1,137,258 _—_ 1,061,895 933,568 | 936,516 957,201 
Private deposits at | i 
Bed dates __1,019,897 |_1,018,711 | _1,013599 |_1.014177 | __ 968435 
BANK OF JAPAN. 
(000’s omitted.) 
i Mar. 10,| Mar. 3, | Feb. 24, | Mar. 18, _ Position 
Moms. | 19a. | gas’ || 1983 1922, " Jne30, 1914 
ASSETS. Yen Yen. | Yen. | Yen. | en. | en. 
Cash and bullion.. 1,089,160 1,088,894 | 1,087,700 | 1,086,905 | 1,223,646 | 921.320 
Discounts ........ 72,821 68,859 | 104,855 79,576 | 79,252 | 41,740 
Advanes ........ 190,951 216,924 | 225,299 226,312 84,885 70,540 
LIABILITIES, 
eeendens .e~ | 1,077,205 | 1,088,495 | 1,174,455 | 1,179,006 | 1,097,287 | 362,270 
er ieee: bea Se 732 804,781 735,780 | 739,084 | 1,330,414 87,340 
Other deposits.... 46,477 47,004 | 43,371 | 47,226) 50,054 | 11,440 
IMPERIAL BANK OF GERMANY. 
(000’s omitted.) 
! 145, Apri! 7, | Mar. 29, | April 15, Position 
AR 1923. 1923. | 1922. ‘May 30,1914 
ASSETS. Marke. | Marks. § Marks. | Marks. ‘ Marks. 
Gold and bullion....| 11,697,642) 9,131,299 7,055,388) 1,018,758 1,635,160 
Of which deposi- | | 1 
ted with eye } | 
Central Note) | | 
a cewseoes 184,452 164,952) 164,952, Pe iin 
Treasury notes .... 1,239,227,239| 1,300,507,866, 1,147,004,307, 4,291,536 9 943.460 
Bills aieounted . «+ | 8,027,542,615) 7,221,421 ,542) 6,924,113,418 151,560,725 60,780 
LIABILITIES. | 2 
Notes in circulation | 5857964 907 seoapaged 5,517,919,651 134,063,613 013,860 
Deposits........+++- | 3,262,747,696) 2,687,803,664 | 30,774,560 842,40 


shoes. leap coher Rd eto 
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RO I ees 


, 
j 
a 
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. 
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RUSSIAN STATE BANK. 


Note-Issuing Department. 
(In chervonetz—000's omitted.) 


Aprill6é, Mar.16, Feb. 16, 
ASSETS 1923. 1923. 1923. 
ee be cen IE AEE «v0 scccccevevccsevecczcces 3,358 . 1,915 1,246 
Foreign bank notes .......... le AE ae a as 458 455 
a. lunes en aniel 305 (tk 305 245 
Bills (less 10 % discount) ........ eget) eee a 830 414 
Securities covering advances on goods (less 10%).. 1,606 1,140 1,140 
LIABILITIES. 
EERE AALS, EET OO 4,700 .. 3,700 2,725 
Balance to which notes may still be issued ........ 1,800 .. 947 775 
(Notz : 1 chervonetz = 10 roubles gold.) 
BANK OF ITALY. 
(000s omitted.) 
7 | Mar. 31,| Mar. 20, Mar. 10, | Feb. 28, Mar.31, Position 
1923. 1923 1933 1923. 1922, Ma 31, 1914 
AssETs, Lire. Lire. Lire. Lire. Lire. re. 
Total cash ...... 1,338,926 | 1,341,703 1,328,086 | 1,390,379 1,413,139 1,221,875 
Inland bills...... 4,552,366 | 4,296.596 4,289.66] | 4,351,674 4,512,491 418,400 
Foreign bills 15,42 13,260 13,198 | 13,180 9,713 81,300 
Advances to the | 
Treasury .... 6.065.262 | 6,070,190 6,073,513 | 6,074,703 6,474,341 nil 
Other advances... 1,870,228 1,814,324 | 1,922.512 | 2,189,981 3,317,307 79,175 
Becurities ...... 407,081 | 406,853 407,012 | 406,517 535,594 205,700 
LiaBILiTIES. 
Note ciroulation 15,065,720 12.852580 12,996.689 13,134,411 14,049,710 1 925 
Deposits & drafte 1,703,098 | 1,621,198 | 1,538,148 | 1,855,589 _ 1,940,075 193,975 


NETHERLANDS BANK. 
(000’s omitsed.) 


~~ | April 23, April 16, | April 10,; April 3, 
| 1923, | 1923, 1923. | 1923. 





AssETs, | Florins. | Florins, | Florins. | Florins. Florins. 
esoccscocccces, Seaee | Wise 581,790 581,790 605,889 
tt. ssswisenkenel 8,281 | 8,075 6,353 6.706 5 608 
Oscts. & edvances..; 395,405 | 397.202 403,845 419,489 406,101 
LiaBiLITIES. 
Notes in circulat'n.; 94C,988 | 955,987 | 959,302 965,384 987,228 
TD: ccne eames | 35.373 | 38,937! 41,843 55.975 | 35,098 
NATIONAL BANK OF ROUMANIA. 
(0's omitted.) 
Mar. 24, Mar. 17, | Mar. 10, Mar. 3, 
1923. 1923, | 1923. | 1923. 
Asexrs, Lei. Lei. j Lei. Lei. 
ME 533,079 533,079 535,079 533,079 | 
PPE ccccocen 763 801 791 738 
Government loan.. 12,557,660 . 12,556,706 | 12,548.06 12,563,007 | 
Other advances... 4,867,515 4,811,999 4,804,242 4,714,717 
LiaBILITIE®S. 
Notes incirculation | 15,420,661 15,483,782 15,455,060 | 15,390,829 | 
OS eee | 7,239,371 7,121,395 | 7,129,920 | 7,121,491 | 
SWISS NATIONAL BANK, 
* (000’s omitted.) 
April 23,; April 44,; April 7, | Maer. 31, | April 22, 
| 4923, 4925. | 1923. | 1923. 1922. 
Asexrts, | Francs. | Francs.| Francs, | Francs. | Francs, 
re coves, 638,544 | 553,624 533.224 | 532,901 545,162 
eee 104,424 | 104.623 | 104,974 104.702 108,000 
Dariehens-Kassen. 6.365 | 10,220 10,201 | 10,357 17,562 
Assets & advances 440,101 457,380 474,499 489,451 326,591 
LaaBILitizs, — | 
Notes in ciroulatn, 862,252 872,215 | 900,879 920,231 765,176 
Deposits... ....... 269 946 296,117 253,979 | 243,167 268,551 


April 24, Position 
1922. May30,1914 
















Florins. 
l 


8,436 
153,504 


316,632 
5.016 


495,459 
396 
12,552,798 
2,770,220 


13,750,966 
6,231,469 


Position 


May31,1914 
Francs, 
171,175 
18,350 


103,000 
975,925 
_ 33,750 


The Monthly Statement of the Swiss Federal Loan Bank (Da: lehenkasse) 
shows that ap to March 31, 1923, total issues were Fr, 17,755,090, of which 


Fr. 10,356,9.0 was held by the Swiss National Rank, 
BANK OF SWEDEN. 

(0600's omitted.) 
ril 14, 








| April 21, | Ap April 7, | Mar. 31, | April 22,; May 24, 
1923. | 1923. 1923. 1923. 1922. 1914, 
Assets. Kronor. | Kronor | Kronor. Kronor, | Kronor, | Kronor, 
WeRS  cccscee eve+-| 273,479 | 273,497 | 273,562 273,598 274,325 104,318 
Balance abr. and 
foreign bills ... 63,503 68,420 | 77,166 90,214 77,172 112,172 
Swedish and for. | 
Gov. securities..| 148,367 145.036 | 145,124 136.421 72,208 32,465 
Discountand loans) 355,695 | 376,326 | 387,892 309,602 496,719 112,668 
LiasiLitTigs, | 
Notes in oirculat’n| 513,517 | 532,374 549,220 586,990 | 543,002 226,555 
Depos ts at notice) 270,181 | 279,163 274,661 260.254 317,318 369,660 
NATIONAL BANK OF BELGIUM. 
(000’s omitted.) 
i | Position 
April 19, | April 12,| April 5, | Mar. 29, | April 20,' May 28, 
i923. 1923. 1925. 1923. 1922. 1914, 
Assrrs, | Francs. Francs. | Francs. Francs. | Francs. France. 
Coin (goid 4 silver) 
and bullion) ....| 347,342 346.726 345,792 345,220 527,286 322,650 
Securities ....... | 668,856 686,427 671,535 703,191 446,972 637,600 
LiaBILiTizs, | 
Notes in circulatn .| 6,858,492 6,913.047 6,900,444 6,884,334 | 6.297.288 | 934,150 
Ocrrent acononts..| 305.110 277,805 | 523,501 316,167 732,176 112,125 


AUSTRIAN NATIONAL BANK. 


(000’s omitted.) 


April 15, 1923.) April 7, 1923. 
Krone. 








x Krone. Krone. Krone. 
Gola .... 2 seevenseccecs 85.876,159 85,837,527 86,097,404 85.142,270 
Foreign bills ..... 1,425,077.909 | 1,340,228,141  1,336,384,566 1,266,106,847 
Bills disco inved 802,072,808 826,332,265 820.396,210 686,023.475 
Treasury bills .......... 2.550.158.9947 | 2,550,15%,947  2,550,158,947 2,550 158 937 
Other _ pom anencoenes 1,161,953,149 1,074,183,854 —1,020,122,487 895,770,579 
sta LES. 

Notes in cironlation . 4,388 767.475  4,310,074,307 4,459,117,216 4,258,053,371 
— ED cacnosnsasastes 469,293,700 487,435,706 329,108,615 326,568,507 

ther lishilities ...... 869 7X8 36] 781,948,667 727,626,876 601,601,937 


HUNGARIAN BANK. 
(900"s omitted.) 


April 15, April 7, | Mar.3l, | Mar. 23,) April 1, 
oan 1923. 1923. 1923. 1923. i922.” 
mn Te. se Krone. Krone. Krone. Krone. | Krone, 
Silver coin, &c. ... _— oe = = = = ae | “ 
Bills, warrants, drafts, &c. T5.464.691 72,499.738 | 71,284,230 67,148,472 loa.gigees 
a i ce Be eeeteee 216 1,862,791 2,584,580 2,583,753 | 1,639,530 
ciroulation........ 88,104,837 83.533,926 82,205,017 76,276,436 |29,972,7 
eee eee ewes : mY 
Deposits eeeeeee 10,279,725 11,994,967 11,152,134 9,714,293 2,637,142 


Mar. 31, 1923. Mar. 15, 1923. 















NATIONAL BANK OF DENMARK. 


(000’s omitted.) 


Mar. 353i, | Fet. 28, Jan. 31, 


Dec. 31, 


i April 28, 1999 





Mar. - 
ia 1922 | 1923. 1 ism eomition 
RTs. Groner. | Kroner. Kroner. Kroner. Krone, goo 
Qoin and ballion.. 228,257 | 228,244 228,241 228,257 gyp'tys | *tOuer 
Loans & discounts 403,785 | 404445 482186 467509 farety | TBOM 
Secure | bet | ibe | lien | .oo3| a2 min 
sereeere | ’ ’ 1 
Ci 469.633 | 447.916 #8 — ven 
roulation ..... | 94 442,872 459.354 4 
Deporite | 66,082 | 70804 164.744 163710 130s = 
BANK OF NORWAY, 
(000’s omitted.) 
| April 16,; April7, | Mar. 22, Apri is Ssan- 
| gas. °| i933.” | 1923.” | “Naan. man 
ASSETS, | Kroner. Kroner. Kroner. Kroner | Krone 
Ooinand bullion—Gold ......| 147,289 147,289 | 147,289 472g) “Tune? 
Balance abroad and foreign mi 
SE nent calaemaemie | 23,428 23,491 | 23,822 40537) ass 
Norwegian & Foreign Govern-| 
—_ om s eeecececees| ns ‘ 9,404 9,404 10,085 Ral 
scounts and loans ...ese-. 56,105 | 457,066 42.6 ) 
LiaBILITIES, “2S | all 
Notesin circulation .......) 363,554 364,411 | 356,007 | 390,126 L13.4ng 
Deposits at notice .........- 165,510 160,437 | 171,961 13381e Tgp 


Se eeiaeseeatengeasentnenniidinseceeeateoniniesnpennnnamnttenremeancssiaerteeerm tan eee SON 
Through Roya! resolution of february 3, 1922, it has been resolved that the ex 


traordinary right of issuing bank notes has been reduced 
millions from February 4, 1922 (this day included). 


IMPERIAL BANK OF INDIA, 





(000’s omitted.) 
| Mar. 30, | Mar. 25,{ Mar. 16,; Mar. 9, 
1923, | «61923, | 1983. | 1923, 
ASSETS. Rs, Rs. Rs. | Rs. 
Govt.securities ....|  8,25,39 817.81 | 8,02,55 8,00,81 
Other securities .... 1,23,89 | 125,89 1,23,89 1,25.23 
ii ccomuneneaiins | 18,78,94 | 17,55,30 | 17,2315 | 17,59,47 
Cash credits ....... | $1,30,53 | 29,60,92 | 29,27,69 | 29,23,96 
Inland bills ........ 862,56 | 8,71,79 8,37,65 8,62,37 
Foreign bills........ 23,47 | 24,85 21,99| 20,86 | 
Dead stock ........! 2,47,52 | 2,47,81 247,51 2,47,22 
i nikeikemnis 45.26 | 36,50 37,23 | 40,10 
Bal.with other banks 10,69 | 7,36 76,69 | 71,85 | 
i , .ceabhimaenbec / 14,44,21 | 15,4913 | 13,9047 13,69,15 | 
LIABILITIES. | | 
Subscribed capital... 11,25,00 | 11,2500 | 11,25.00 | 11,25,00 | 
Capital paid up ...., 5,62,50 562.50 | 5,62,50  5,62.50 | 
RERSTVE ..00.ccccce. 4,22,50 | 4.2250)  4.22,50 4,22,50 | 
Public deposits . 20,53,17 | 20,7/,05 | 17,08.11 | 16,62,94 
Other deposits ...... 53,61,86 | 52,35,71 | 53,85,26 54,67,16 
Loans agst securities 86.25 11°25 27.75 27,75 
I at ch ica i 1,05,98 86,35 62,61 78,27 
The above includes — | z | £ | & £ 
DepositsinLond’n| 320 | 292 660 654 
Adv'nces in L'nd'n 872 | 377 402 401 
Cash, &c., at other) | | 
banksinLondon| 66 | 43 505 =| #474 


NATIONAL BANK OF EGYPT, 


000’s omitted.) 


Feb. 28, | Jan. 31, | Nov. 3, 

1922, 1923. 1922 

Assets. £e &e an 
DOB cccccccecseus eccceccee 3,361 3.367 3,362 
Povernment securities ,,.... 39,625 39.963 42,149 

LisBILITIES, | i 

Notesin circulation ......' 30085! 30,8c0' 33,0°7 
Jovernment deposita ...... 9,690 9461 8,196 
Other deposite —_..... cS 11.892 12 279 12,043 


in lieu of gold, 


BANK OF FINLAND. 


(0060's omitted,; 
~~) April 14, | April 7 | Mar. 31, 


i 1923. 1923. 1933. 

Assets, F, mk. F. mk. F. mk. 

BOLE cccccccccccemecccccces: 42,704 42,704 42,704 

Balance abroad and foreign 5 

WETS cccccccccee eaceeeeeee 874,884 859,321 879,061 
¥Vinnish and Foreign Govern- 

ment securities .......... 585,532 585,533 585,533 

Oiscounts and loans....... 723,806 737,645 705,017 

LiaBILITIES, 
Notes in ciroulation .......-| 1,505,612 1,538,671 | 1,555,128 
Deposits at notice ...... . | 469,937 439,229 405,201 


POLISH NATIONAL BANK. 


(000’s omitted.) 
April 10, | Mar. 31, | Mar. 20, 
1923. | 1923. | 











April 15, 
1932. 


1,432915 
71,06 


from 60 millions to & 


Mar.2, | Mar. 3 
1923. 1922. 
Rs Re, 
81588 | 9,0354 
1.2571 | 1283 
| 17,81.27 WAL 
| 293280; 29,135) 
| 819.23) $9897 
26.58 385 
| 247,06, 2,436) 
| 871 39,81 
25,61 12,00 
14,24,00 | 2047.0 
i 
11,25,00 | 11,242 
5,62,50 | 6,62.28 
|} 42250 4017 
| 16.91,35 | 20,07,79 
55.6062 | 57,0844 
27,75 32,46 
| 73,13 89,44 
z é 
372 | 8 
403 273 
166 14 
Feb 28, Position 
1922. May 31, i9i4 
ée ae 
3.361 1s7 
38,928 4,084 
32,529 1,400 
28-1 3315 
12 228 2.5604 


By authority of the Egyptian Government British Treasury Bills were deposite 


~ Position 
May30.1314 


21,826 


12394) 
21.2% 


“Mar. 10, | April), 
far Fan, 


1923. 1923. : 
Polish | Polish | Polish Polish ne 
Assets. Marks. Marks. | Marks. Marks. mals 
GOld.....cesccccccssccveres-| 41697] 41681] 1,498), ALM ee 
SEE wavecee evesesescooocs 44,187, 44.161) 44,156 = 146.141 
Foreign COiN......se.++e0+ (a)8,191; (a)7,975)  (a)6,157 (oot 439,013 
Foreign banks...........0-. _(@)35,829) (m)34,741| (@)35,032,_ (a)S99%0 alae 
Advances to the Govt. ..... 1825000000)1752.X 09.0 139300000 1,240 500-00 E10, 
Private loans and discounts $63,999,127 369,981,002) 327,807,351, 514,227) 
LIABILITIES, | 32,410 
Notes tn circulation ........ 18690547:0 184125619 1472712199 1,301,455,35% eng 
SI ccicnicieinbanoanme 458,250,723 41 2,600,342| 359,234,577, 356.021,07 Sin 
(a) Gold marks. 
BANK OF LATYIA. 
000’s omitted.) 7 
Aprils, | Aprilll, | April 4, | Mar. 27, | Mu. 
923. | 1923. | 1983. as. | | 
| Lets. | Late | Late | iatros.) | (Gid. Fee 
ASSETS, (Gid. Fes.) | (Gid. Fes.) | (Gid. Fes.) | (Gid. a : 3421 
Total cash .......... 3938 | 5464 | 4,435 oe | ae 
Gold coin and bullion, 14.442 | 14469 | 14532 | 1A) a 
Foreign banks ...... 42,33 ..| 42470 | 40976 | Syox7 | (1Ssé 
Discounts andloans —s:115,108 14,395 | 14,586 Ly 1428 
Other DE cansnese 1,267 | = 1,594 
IAB. LITIES. 16,391 
Notes in circulation... 18497 | 18197 | 17537 IB | go 
Ce jital paid up...... 8,000 | 8,000 | 8,000 19,844 21,658 
Government deposits 22,824 | 23.680 18 684 18,700 | 165i 
Other Srecete Seat oe | 18,268 18,852 19,639 10016 | gl 
Other liabilities......| 9,488 9,336 12,26: 


Apri 


onan 


a 


ASSETS 

Coin and bul 
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ante ..- 
government 
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Notes in circ 
n 1 ee 
Deposits =» 
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sdvanc’s tot 
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Lia 
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'Liabilitie 
Austro- | 
Bank to 
ng Offic 
Dise’nts & 
Sold & sil 
Foreign 
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Other asss 
_ Last 
Seate n'teg 
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Other fiat 
ee 
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nm 


1914 


April 28, 1923.; 


BANK OF PORTUGAL. 





(000’s omitted.) 
_——— Dee. 27, | Dec. 20, | Dec.6, | Dec. 2, | Nov. 3, 
1922.’ | _ 1922. 1922. 1921 1922. 

5. Escudos. | Escudos. Escudos. Escudos. Escudos. 
Coin and ballion me 26,823 | an yt a ae 
ob gold . 8577 | 8 . 577 
Of whice 6 - 37,829 43,495 31,532 4,480 42,561 
Balad eccsseceee, 259.633 | 156,865 160,454 131,032 164,931 
eet 360,097 | 860,097 | 860,087 620,109 860,097 

Es. i 
; 1,047,028 | 1,036.709 | 1.023.875 722,754 — 1,000,092 
Seis ja circulation res79 61,955 | 58.760 59,866 63.176 





NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 





“Dec. 14, | Nov. 22, | 


—— ~T Dec. 22, June 30, | May 31, April 30, 
1922. 1922. 1922, 1922. 1922. 1922. 
Levs. | Levs. Levs. Levs. Levs. Levs. 
ld and silver .... 58.176 58,200 58,216 57,727 57,701 58,031 
Foreign bank notes 1,353 | 1,330 1,32 ee ee - 
Poreign bills ..--+- 2,142 2,142 2,083 oe ee 
agiances abroad. . 880,997 | 896,395 911,672 oe . 
soles if circulation 3,*84,103 | 3,958,946 | 3,957,225 | 5,800, 620 | 3,758,717 | 3,727,974 
\dvanc’ 8 tothe State 3,753,334 | 3, 771,320 | 3,877, 850 | . ' +. ee 


BANK OF LITHUANIA. 
(000’s omitted.) 


re | April 15,} Mar. 31,; Mar.13, | Feb. 28, Feb. 15, 















1923. | 1923. 1923. 1923, 1923, 
ASSETS. Lt. Lt. Lt. Lt. Lt. 
God See ed Seedawbuiel | 15,823 | 15,818 15,812 15,780 15,739 
TE sc eechekion cn et . 99 92 
Dollars, é sterling, o ceaaie 28,590 28,525 27,715 26, 238 25,609 
curre eocecese 
eae credit ........... 13,635 | 12,887 12,711 13,448 13,388 
Other a88€tS ....-+. +006 beekens 5.125 | = 4,545 4,255 4,216 4,129 
ILITIES. 
Cagital.....cs00-s20-seeseeees 12,000 12,000 12,000 12,000 12,000 
Banknotes in circulation ......; 43,271 42 362 38,930 40,656 39,413 
Deposits ......0eeeeeeees .-| 4,531 4,244 6,678 3,015 4,002 
Other liabilities .* 3,510 | 3,309 3,069 4,134 1,569 
BANK OF ESTHONIA. 
(000’s omitted.) 
ee | Feb, 28, 1923 | Jan. 31, 1923. ; Dec. 31, 1922, Dec. 31, 192) 
ASSETS. E Marks. E. Marks. E. Marks. | E. Marks. 
Gold and f oreign coin.... 131,140 105,809 96,860 81,944 
Totaleash ........ ; 788,540 698,726 752,672 158,656 
Discountsand loans .... 3,582,881 3,363.631 3,052,873 1,399,774 
Foreign banks 1,144,087 998,419 1,002,076 207,554 
Other assets in foreign 1 
Currency ..........0s. 246,910 | 237,447 217,979 
LIABILITIES, | 
capital paid up. 250,000 | 250,000 250,000 250,000 
nerves ..... 37.770 | 37,770 37.770 10,674 
Notes in circulation 1,800,0°0 | 1,500,000 1,500,000 350,000 
Deposits ......... 2,950,023 | 2,777,187 2,685,353 1,103,823 
iries . A968 =| 624.675 =| 445.684 
BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
(000’s omitted.) 
| April 15,; April 7, | Mar. 31, | Mar. 23,; Mar. 15,, April 15 
‘ 1923. 1923. | 1923. 1923, 1923, 1922. 
‘Liabilities of the| CK. | Cz.K. | Cz.K. | Cs. K. | Cs.K. | Cs.K, 
Austro- Hungarian! 
Bank to the Bank-| 
_ing Office ....... |10,096,.837 10,096,817 |10,096,817 10,096,817 10.096,786 10,096.701 
Use'nts & advances) 2,152,967 2,179,402 | 2,244,623 | 1,909,222 | 1,862,541 2,763.975 
vid & silver hold’gs| 842,165 831,686 826.605 825,648 824.988 ea 
Foreign ills and! | 
balances abroad..| 876,769 663,672 | 556,255 533,240 505.046 942,829 
her assets........| 481,381 505,405 | 361,629 | 415,502 424,553 601,750 
LuaBITITIES, 
Staten tes in circ'ltn| 8,847,100 8,928,355 | 9,157,407 | 8,584,258 | 8,544,556 | 9.797.213 
Deponits vsseees | 4,221,610 3,843.564 | 3,540,152 3.892,339 | 3,836,168 | 2,165,565 
Uther liabilities ... | 1.381.409 | 1,303,061 | 1,388,370 | 1,303,832 | 1,333.190 | 2.442.467 


* Resulting from bank noves, current accounts, Exchequer bills issued by the 
Austro-Hungarian Bank and taken over by the Banking Ofice. 


NATIONAL BANK OF THE SERBS, CROATES, AND SLOYENES, 
(000’s omitted.) 











April 15, | April 8, | Mar. 31, , Mar. 15, | April 15, 
1923. 1923. 1923. 1923 | (1922, 
Gold Asszrs, Disers, a. Diners. Diners. | Dinars. 
ities 2 63,141 | 3,136 73,631 
hog ee 20,140 18,308; 18797, 18308; —_17'530 
credite...... 269.211 266,416 265,984 267,632 | 307,700 
a: Mijercestrres+) 1,355,594 | 1,355,525 | 1,369582 1,412,871 | _ 897,704 
ances... 4,490,790 | 4,492,340 4,492,340 4,492,340 | 4,418,521 
Sale relation. 5,435,034 | 5,436.962 | 5.405,809 | 5,379,764 | 4,863,800 
Deperns oosssece 297.574 | ‘297,573 297,574 | 297,573 | 334,281 
: 705.570 | __ 651.403 694.624 | 739.310! 534.573 
LONDON RATES. 
oe 
Rs | Beg 7 Ss | 85 | S46 | Be 
=&/2a5 22 48 dS ah a8 
Sie |g ia |< |<” | <= 
ick ue reduced trom 34% July13,) % | % 1% 1% | % | % | % 
tant i i iacoagi 227" 3 ” 3 7 3 3 3 
Donte fee ATE. ease anes, 1h 113) gf aA 3 ga 2 RD RD 
4 months’ do sovvesseee 148 2) 1482 122) 16 8 1g Hh 1g | Ma 2 
South’ do. sccocccccee| 2 |S Sma 12 12) | 192 2 
Deen yBaigys277"*"* | 28) 2h 2 S| A a Me 4 MF Bhd 
is r | 
Lents Day to da ssecsesesscosoeeee| Tie | 1% | 1 | lf | le | Me |: 
ee cr, sauenettosenee! 4 | Hi if i 34 ai, ? 1 : 
ecocsccorei 2 [2 {2 JR [2 [2 ]2 
mzant Rouse ab call ses222022 1 ae — ie cee be 
meee tee eeecccccccess| 13 1 j 1 | 1 i 1 i 1 





t Additional to those offered by tender in the prece ling week. 








THE ECONOMIST. 
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Comparison with the previous weeks :— 




















<i Bank Bills, Trade Bilis, 
£ an ee 
; 28 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months, 
Feb 1923, . ' ? a * 
OR B.ccoorei Kh | 23 28 3 R 3 & 
1h 2 2%, 28 a3 3 $3 R 9 
14 23 25 18 ays 28 3 3 $ 3 * } 
14 24 23 23 24 3 .. Bie ' 
Mar. 142 2 24 2y; 3 3 4% SH 8 { 
1g 23 235 24 23 4 3 3 33 5 
142 23 25 25 3 3 3 ; 
1g 24 2% fs 24 23 3 3 i: 33 s ; 
14 23 28 ir 2th Ok OB 3 3 4 3 3 
Apl. 142 23 23 23 3 3 % 3 63 ' 
1} 24 24 23 PY 3 Ai 3 sik 3 4 
4 2 2 2% & 2 #3 3 3 
a IB em si3 2+ $123 3 3 3 bi 
IRISH BANKS’ RATE. ti 
Present Previous 
Rate. Date Rate, Date 
Changed. % Changed. ‘ 
Discount ..ceccseoe 4 «. July 13,1922 .. es June 15, 1923. 
Deposit ..........-- 1h .. June 15,1922 .. 2 .. Feb. 16, 1922. 


OVERSEAS BANK RATES. H 

e— Bank Rate — -~— Bank Rate — é 

Changed. % Changed. %, ; 

Amsterdam .... July 18,1922 .. 4 Madrid ..ccocce Mar. 23,1983 .. 5 7 

Athens ........ Jan. 14,1923 .. 7h | Paris ....ccccoe Mar. 11,1922 .. § : 

Berlin .....0.e. Api. 23,1923 .. 18 Prague.....cceee Jan. 15, 1923 .. 5 F 

Brassels........ Jan. 22,1923 .. 54 | Rome .......... July il, 1922 54 : 

Bucharest...... Sept. 4, 1920 .. 6 Sofia .......... June 14,1919 64 's 

Budapest ...... Apl. 25, 1923 ., 12 Stockholm ..... - July 1,1932 4h ve 

Oaicutta........ Jan. 11,1923 .. 8 Swies Bank Fe] 

Chnistiania .... Aug. 17,1922 .. 5 places ........ Aug. 17,1922 vi 
Copenhagen .... Api. 25,1922 .. 5 NE Wacticcace 20 Me ae 8 
Gelsingfors .... Oct. 16,1922 .. 8 VieCBRR ccccscee Sept. 2,1922 .. 3 
Gisbon.......... Bept. 35,1920 .. 7 Warsaw Feb., 1923 . .. 12 


New York Fede- 
ral Reserve .. 


Feb. 21, 1923 4 


rere 
Cie By eet son Ree ace a i 


"RATES: OF EXCHANGE. 






















12 April 20 April 27, 
London on Usance Par. *— — —- 
a eee -|tranes to £1 T.T,  25°224 48-20-25 70°00 05 67 90-68 00 
Berlin ........j;marks to £1 T.T. | 20°43 | 1247—1252 1150 0—125900 15 0 0140500 
Vienna ....../krone to £1 oF 24°02 = 33000-55000 52 0 0—335000|320000-—33500 
Prague ......|krone to £] T.T. | 24402 225-2350 156-157 | :1554—-1568 
Warsaw ....../P.marksto£] 7T.T, 20°43 . 17000-18000 £220690 216000—22¢ 
Bukarest ..../\lei to £1 T,T, | 25°23§ 615-625  (960-1010nom 350-1000n 
Budapest ....|kr. to él TT, 24:02 | 3350-3550 | 19000-24000 20000 23000 
Constantinople piastres to £i TH. 110 =: 630 —-650 720 -740 775 —735 
Bofia....... -+./levas to £1 T.T, | 25°22 610-630 590—640 600 - 65 : 
Belgrade...... dinas to £1 7.7. | 36°28 | 295 _| 40—460 430 - 45 : 
Amsterdam . .\Sorin to 41 T.T. | 12107 12° 59}-604 11° 88-89 11°84-8 i 
Brussels ..-...|francs to £1 T.T, | 95°324 52°4850 81° 00-05 78°75-85 i 
Christiania ../kronerto £1  T.T. | 18159 23°63-58 25+ 95-2600 26-55-65 7 
Stockholm ..)kroner to £1 T.7, 18155 17:°03-06 17° 4-39 5* 2831 = 
Copenhagen ..|kroner to 4] T.T, | 18159 . 20°22-87 24 60-65 24 * 68-7 9 
Helsingfors ..|F.marksto£]) T7T.T, | 25°224 216-219 167—168 1665—16 i 
Greece ..... (drachmetos] ‘TT. | 25-294 99-100 395-405 | 383—40 1 
Isaly........../lire to £1 T.T, 25°22 834-833 931-94 | 4-94) ; 
Switzerland ..|francsto £1 T.T, | 25°22) 22°74-76 25 65-66 | 25-43-52 f 
Madrid .. jpesetasto £1 T.T, 25° 28° 49.52 WD 3-37 W* 30-3 sf 
Lisbon.... — toescu. T.T, ne 44—2 23—3 2 - : 
Alexandria iastres to £1 Bight 9745 Vii—fy | SUR - te 
vew York ..,.\dollarsto £1 Cable, 4 4° 42}- 422 | 4653-3 | 462%—3 
Montreal ....\dollarsto £1 Cable 4 4° 49-50 4758-8 8 86| 4°714—2 
Buenos Ayres -|pence to peso T.T, | 47 444 —442 425—3 423 —}5 
Rio de Janeiro|pence to mils. 30 days 16 Ti a5 of; 
a — to peso aa ?. 51 42;—34 Fark -— 45-3 
Cerone to£l % daye 1333 39°30 37 40 37°40 
+occeee.| Hing. to Per.£] 30 days oy 18% prem. | 8;% prem. | 84% prem. 
Calontta +e--(Ster. to rupee T.T, ) O00 | ls Siyd-gyd) ledga-fd ls 4yh.a-3d 
Bombay ......\ster. to rupee TT. (+> Gold 1s 3y:d-a)d Is4¢d-3d [le fied td 
Madrea ......|ster.to rapee T1.T, |) Bown, 1s 3-,d-sad le4id-j4 | is 4¢hd-d 
Hong Kong ..|ster.todollar T,T, ee 2s 644-63 d | 2% 3 4-42 4G Be 340-4. 
Shanghai ... |ster. to tae! T.T, ee 3s 444- 544 3s 13d- ahd | Se 2.:-234 
Singapore ....jster.todollar T.T. si 2s 343d id) 2s 444-, jod | 2a 4%0- ., 
Yokohama ..jster. to yen T.T, | 24°58 2s ltad-id | Gs Lay td | 2e lia Ya 
Manila ......|ster.todollar' T.T, | 24°066 (2s 5ad 3s lid 12s 1jd- 
Mexico ......jpence todols. T.T. a  5d—281 24d -26d i¢24d 26d 
+ Rate for previous day. Sellers 
_ RATES or EXCHANGE. 
Par Apl. 20, Api. 5, Ap!. 12, Api 19, 
Rew York on— Level. 1922. 1923. 1923. 1923. 
ia 
_ (438 | gona 46535 | 4s 
S666 - 441 ‘ ' 2 
Gables} anes eT ae | 46662) 46575 | 46587 
Paris ......cheques Cents for 1 franc 1930 9°27 6 5375 66925 668 
Brussels ...... ,, Cents for 1 franc 1930 854 | 562 5°7825 | & A 
Switzerland ..,, Cents for 1 franc 1g 1945 | 1842 1619 18°17 
Italy ...ccccces 53 Cente for 1 lire 19°30 5°37 493 498 | 4°55 
Berlin ......+. 5, Cents for 1 mark 2383 © 0°53875,_0°0047 000475 000% 
Madrid ......,,; Cents forl peseta 19% «1555 | SSL IS 1536 
Amsterdam ..,, Centeforlguilder 40195 3795 | 3929 S915 | 3920 
Copenhagen .. ;, (2123 | 1909 1892 1892 
Christiania .. ,,} Cente for 1 kroner 26°80 16°85 18°03 17-95 17°94 
Stockholm .... 1 peti | tone] ae | el te ee 
Athens .....++- Cents for 1 drachma 0; Fie i59 2 
Montreai...... », Cents for Can. $1 100 9787 | 9825 (9796 | 98:00 
Yokohama .... ,, Cents forl yen 4985 4735 | 4850 | 486 48°54 
Hong Kong.... ,, CenteforH.Kong$ .. 5590 | 5500 HG (AG 
Shanghai .... ,, CentsforlShng.tael .. 7525 | 1425 (13575 1425 
Caloutta ...... ,, Cents for 1 rupee ee 2780 | 31:50 3125 =| Sl 35 
Buenos Aires.. ,, Gold pesos for $100 10365 124-00 S75 99 = 12040 
Rio de Janeiro ,, Cente for] milreis 32°42 1370 10°50 2s o 
Valparaiso .... 1, Cente for 1 peso lvoo | 12125 [1225 122 


"CONTINENTAL RATES OF ‘EXCHANGE ON GERMANY 


Par Apl. 27, Apl.12. 4 19, Apl. 26 

Level. To2 1933 fozs. 1923. 

Amsterdam ocee.|Florins to 100 marks) 59°26 | 994 || coz, o-0cas | o00s7 

Gwitserland ......,Pranceto100 marks 12345 161 || 00256 0018 | O01 

an... 16th || O05, | Goise | oolas 
eevee 0 100 marks’ 88°83 { 1:39 iH 001 ‘ 

ee eertere ane i 1923 i} 00264 B4 001% 
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INDIAN TREASURY BILLS. 

Tenders for Rs. 25,00,000 three months’, Rs. 25 56.90 «. 
months’, and Rs. 25,00,000 nine months’ bills were , as _ 
April 20th. Tenders for three months’ bills amounted 
Rs. 20,00,000, and were all rejected. Tenders for ix onan 
bills amounted to Rs. 70,00,000. Tenders at Rs. or 1+ o< 


CURRENT RATES IN NEW YORK. 


The Irving Bank—Columbia Trust Company cable the 
following money and exchange rates in New York :— 


Apl. 20, Mar.22, Mar.29, Apl.5, Apl.12, Apl.19 
1922. 1923. 1923. 1923. 1923. 1923. 
% %0 % % % % 






































ND GRERAD «onc connsocscesees. - Shive 5 oe Sh we 4 w 5 ee 5 cent. (equivalent to a discount rate of 4.3422 1 aoe 

a ee a hi Te pe se eiictnh a a te about 99 per cent. Tendon ie ed ay 
Members—eligible, days 33 .. 44 .. 4% .. 4% -. 48 +» 48 | bills amounted to Rs. 75,00,000. Tenders at Rs. 06.12 as ,, 
Ben ceo -—oeeaie, 00 Gage a at “ z an = 3 < af cent. (equivalent to a discount rate of 4.4759 per cent ; 

Commercial sccept., 90 days .. 4) ae ai 53 i 5} 4 5%. 5} annum) received about 62 per cent. Intermediate hin. 


three months are offered for sale in India from April bye 
27th at Rs. 98.15 as. per cent. Tenders were recejyed. 
April 27th for Rs. 25,00,000 three months’, Rs. 25.00.00 

months’, and Rs. 25,00,000 nine months’ bills for issue 4, 


the week beginning April 28th. re 


CENTRAL AMERICAN EXCHANGE RATES. 
The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 





March 31, 





























~ April 2 
, ParValue. Usance, Year,1S23. Rate. prid ci 
ou seas. 1923, 
Bouador ............ Sucresto#l .... 1000 Sighs London Apl. 21 14°90 5 af . 8. Rs. 
Venezuela .......... Bolivaresto £1... 25°25 8 Apl. 24 3440 Snes with public ........ aoe sees — 17,53,85.000 
Colombia (Bogota) .. Pesos to £20 .... 100 “ Api. 1 n paper currency reserve ......+. 65,00,000 .... 4935m% 
Nic seeeeeses. Cordobas = = + " oe. 7 a ee y ’ 9,35,00,00 
San Salvador........ Colones to £l.... : " pl. ara asee 
Gustemala...........Pesosto £l...... 90°23 .. Apl. 21 | 271 Total ..seceseseeeeeeeee 71,28,45,000 .... 6718.85.00 
Costa Rica..........\Colones to £1.... 10°45 Mar. 10 21°85 India Office, April 26, 1923. 
Bolivia.......... ..+. pencetoBolivienc 1920 ee Mar. 17 172 
eee woe a a IMPORTS AND EXPORTS OF GOLD. 
ESTHONIAN EXCHANGE RATES : — ee 
” ' Imported into the United Kingdom. Exported from the United Kingdom 
The Bank of Esthonia quote Reval exchange rates as below :— -——~ ——— — » 
musi | Week Week 
= ——e naa. oe oanee Sart et rer Countries from which Ended Countries to which Ended 
a Apl 9, Apl.1l, Apl. 13, Apl. 16, | ApL 18, Consigned, April 25, Exported. April 25 
Reval on 1923. 1923. 1923. 1923. 1923. | 1923. 1923 
as oe “Selling. | Selling. Selling. | Selliag. Selling. £ £ 
London (cheque) £1 1,585 1,581 1,584 1,584 1,582 Belgium.. aks ckeacen ace 140 (%ritish India .... vascabant ee 
New York , $1 339°50 339°50 359°50 339°50 Gs Sanivchyrassuneeeannaee 2,148 Kenya...... cavae's 2.850 
Berlin » 100 Rmk 164 164 1634 1634 1°52 British South Africa.......... eee 3,39 
Helsingfors ... 100 Fmk 921 921 3930 945 936 Netherlands ees 12.685 
Stockho)m = 100 Kr 9,030 9,050 9,040 9,050 9,045 Other countries .... ‘ 288 
Copenhagen ,, 100 Kr 6,480 6,455 6,425 6,415 6,410 Total declared value of} ————— Total declared value of 
Paris : 100 Fr 2,255 2,260 2,280 2,280 2,250 OME sc cnevnanoen .-| 629,627 exports 588,124 
Amsterdam ,, 100 Hf. | 13,375 13,325 13,325 13,350 13,310 : _ 
—. . mS — an mM aaa i = sans Messrs Samuel Montagu and Co. write, on April 25th, 
Rome i ‘ 1690 | 1,700 1,715 1,710 1,695 follows : 


GOLD. 
The available gold supplies were divided between Amer 
and India, the former taking the larger proportion. 4G 
valued at $2,250,000 has arrived in New York ‘rom London 


LATVIAN EXCHANGE RATES. 


Mar. 21,)Mar. 27, Mar. 28, Mar. 51, Apl. 4, Apl. 11, Api. 18, 



































Riga on— Lats for | 1925 | 1925. | 1925 | 1925. | 1925. | 1925. | 1923. | The foliowing were the United Kingdom imports and exports 
Selling.| Selling. Selling. Selling. Selling. Selling. Selling. | ©! gold during the a month rs oe 1923 - ~ orts, 
; nee mee s | ana | £545346,442 ; exports, £,4,635,587. India’s foreign trade durin, 
ee “ oo _ | = — | = March was as follows :—Imports, private mer handise, 18,54 
Paris cose: = ws. ne As ks 535 33.90| 34.20) 34.00 | lacs of rupees; exports, including re-expcrts, 32,63; net imports 
Brussels .. rs. . 65 239.45 | 29.90 29.65 id ack ae ii . alancre of rarte includin 
Switzerland, 100 fre. | 9542/ 9515| 9413| 9414| 9510, 9376| gan | Of Private treasure, 7,19. The balance of trade, Includin. 
Italy ...... 100 lire | 25.75 | 25.85, 24.75| 25.40, 26.25| 26.05! 25.80 | Council bills and enfaced papers, is Rs. 7,06 lacs in favour 
Stockholm., 100 kr. 137.09 | 137.08 | 134.20 | 134.29 | 137.09 | 136.42 | 136.49 


India. The following are the figures for the foreign trade 


Christiania. 100 kr. 94.25, 93.65  90.45/ 90.45, 93.70| 92.95 British India tor the financial year 1922-23, as compared wit 


. 92 
Copenhag’n 100 kr, 100.50 | 100.60 96.85 96.10 | 101.25 100.35 99.70 


Prague .... 100 kr. 15.75 | 15.75) 15.00, 15.00 1565/ 15.60) 15.75 | the previous year :— 

Amsterdam 100 fl. 203.45 | 205.07 201.03 | 200.75 | 202.83) 200.81 | 20118 : Lacs of Rupees. 

Berlin .....10,000rmk.; 255/ 255 225) 220! 250) 250! 240 1922-23 

Helsingfors 100fmk.| 1450 1440 1350) 1350) 1440) 14.30| 14.45 1921-22. -20. 

Reval eae 9 ont LSS iss eH 1.47 153; 153) 153 ee lh 
arsaw .. . pm ‘ 5 50 | 1.50 1.65 165 1.65 ay : S 

Kovno ..... 100lite | 5200| 5200. 50.00! 50.00! 52001 5200) 5200 POND. «02 0000. seveceseeeeeeee 23,138 «44. 2088 


DE -cctcieccuippeeaiis Se «se a 


The balance of trade in favour of India was 2,832 lacs 
rupees, as compared with an adverse balance of 3,150 lacs 
rupees in the previous year. 

SILVER. 

During the week the tendency of prices has been upwate 
The key to the present situation is continued inquiry fron 
China, chiefly directed upon the American market. Th 
speculative position in Shanghai ‘equivalent to bulling silver 
is really large, and cannot be considered as founded upon trae 
requirements. Possibly some of the attitude of Chinese oper 
tors may be ascribed to a measure of uneasiness as to U 
political situation, the tortuous vagaries of which are perenne. 
As a consequence of the market being bereft of supplies from 


Note.—The unit of Latvian money is the Lat, equal to one gold franc. 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South Africa, 


| 
3. | From Feb. 24, 1923. 
London on South Africa, South Africa on London. 
| 
| 





| Union ct South Africa, | 
| From Feb. 26, 1923. 





Buying. Selling. Buying, Belling, 
imma ila f (a) 





TT. coccesesesonceoesees ** 
Demand ....cccccosccees *l % prem. 22% 
* 


% dis. | 18% ats, 
Dt campessmend i. |... ge" aed 


a steeeeeeeerenene 2 dis, coat it ce. | ¥" | America, the moderate orders from the Indian bazaars - 
cae te | » | considerable effect upon prices. A considerable premium '! 











a immediate delivery is quoted in Bombay—the price for - 
cabled to-day as 853d, and for forward delivery 8234, aloe 
tolas. There has been some China and Continental selling, " 
enly at rising rates. A further purchase of 1,500,000 ounce” 
of silver under the Pittman Act was announced re 
Washington on the 13th inst., making the total amount bought 
under the Act up to that date 180,686,995 ounces. 


InpDIAN CURRENCY RETURNS. 


* No premium allowed on amounts under £100. 10 
(a) No discount allowed on sales of T.Ts. or demand drafts under £50. 


¢ Plus ad valorem duty. 


OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA aND Dominion or New ZEALAND, 


{ 


London on Australia and Australia and New Zealand 





Zz New Zealand. © ____ en London, (In Lacs ——- Apl. 7, Apl. 15, 
Buying. | Selling. Buying, Gelling, 1923. 1923. 925. 





Notes in circulation ........eses++ 17,470 .. 17,427 + 1S 
Silver coin and bullion in India .... 8,706 .. 8665 +.» % 





Ave | New | au | wow | ane | New | Aus | 
Walia, Zeal'nd, tralia. Zeal'nd. tralia. —* tralis. Zea!nd, 


-suintsndLmenennmlnapsintelieepamnilare: Silver coin and bullion out of India .. - 2 ee 
2.2. eee. eeeee j — 2 ° 
SS a a oe vee ee - | o fw tT as wo coin and bullion in India .... 2,432 .. 2,432 -- 2,432 
Mebeasenedl os a 101g (10 ie | * | ott, | ote ld coin and bullion out of India.. .. oo 0se OP Oe 
Feet ose 7 = loot loot = | ems | | 3 Securities (Indian Government) .... 5,748 .. 5,748 -- a 
& days cieeae Mae on . ~ 1 zt Securities (British Government).... 584 .. 584 Be ah 
nae | | & ** . mn | gy | | § | No silver coinage was reported during the week ending 13° 
° 1 | | 


i ** 


inst. The stock in Shanghai on the 21st inst. consist 
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000 ounces in sycee, 39,000,000 dollars, and 410 
‘ver bars, aS compared with about 29,700,000 ounces in sycee, 
maa dollars, and 1,700 silver bars on the 14th inst. The 
Shanghai exchange is quoted at 3s 2d the tael. 
GOLD AND SILYER PRICES. 
The price of gold and cash and forward prices of bar silver 
during this week and in previous years are as follows : — 


about 29,209, 








___—— 


























| 

| Gold. Silver. | sitver. 

Cash, ; Forward,| Date, Cash, 

1983. — | Per Per Per 
unce. | Ounce. | Ounce. | Ounce, 

53 | se) 32) iM 2 

» 2..| 88 5 | 32% May 4, 1917) 38% 
spl 93..| 88 8 | Saye] 32 3, 1918 49; 
24..| 88 8 | 32%) 32i 2,1919 432 
25..| 88 8 | 323 | 32% [April 30, 1920, 64 
26..; 8810 3 32 29,1921 34 
a7..; 89 1 | 32 328 28, 19221 343 

NOTICES. 


Messrs Guinness, Mahon and Co., bankers, of Dublin, have 
reopened their London office, temporarily closed during the 
war, at 20 Bishopsgate, E.C.2, and cheques marked payable 
at 81 Lombard street should be presented at the former address 
for encashment on and after the 30th instant. 

Barclays Bank, Limited, announce that they have trans- 
ferred their office at Bridgwater from No. 1 Fore street, to 
No, 10 Cornhill, Bridgwater, under the management of Mr 
H. W. Heymer. 

The National Provincial and Union Bank of England, 
Limited, announce that a branch of the bank is now open at 
17, City road, E.C. 1, under the management of Mr. S. H. 
Anson. 

Branches of the Commercial Bank of Australia, Limited, 
have been opened at South St. Kilda, Victoria, and Enmore, 
New South Wales. 

The Commercial Banking Company of Sydney, Limited, 
have opened branches at Copmanhurst and Tarcutta in the 
State of New South Wales. 

Mr W. F. Sparham, who was recently appointed manager of 
the London office of the Union Bank of Canada, arrived on the 
\quifania on Monday, April 16th. : 








RHODESIAN GOLD OUTPUT. 




















Month. | 1920. 1921. 1m, | 1923. 
£ ’ * £ 
—— _ 293,794 | 240 261,310 
piewmindaenntiidiia 250,020 288,225 304,488 | 237,018 
iiennaasentaba +-| 199,881 134,932 | 257,356 | 211.379 
lessvaetpeaiienns oo : 282,396 | 265,591 | = 
slanaieisonanne vesseseeees| 403,255 | 225841 | 273562 |! 
As sdndusnenevcesousne «-| 194,194 238,200 247,161 | . 
neiiiieitssebnueipaes veveee| 313,126 | 279,269 263,918 | ; 
jeiamnaponnts aa 1, 266,151 271,142 | : 
istusipitnetbiond ee a 271,452 | 240.846 | ‘ 
seiaonietbia sevccces| 248,085 363,374 255619 | ; 
seheiannedicninten ve.) 982,237 306,636 | 251,646 > 
iideioseemanaamhanh -+|__ 272,470 267,005 | 240,084 
OE siicinsniniiaiaiatl | 3,056,549 | 3,217,275 | 3,111,469 








Notx.—The value of the gold output fluctuates each month in accordance with 


amount of premium which may be declared i 
Southern Rhodesia in that month. , 7 ithe rela amaaaaaian 








MINING OUTPUT STATISTICS FOR MARCH, 1923. 





| 
a Gold Recovered. | 


— 


















































gs $3 Value. | Profit. 
Min.| §% Mil. §5 | Total. 
aimee 52 oF 
—___ a al 
Ouro Pree ee Tons.|Tons. Ozs.|Ozs. Ozs. | £ | & 
SN ons sc eusne | 7309 | .. | .. | o0n 226s). 
tee 16,132} 2. | 4,968) (gold)| 44,474)(silver) . 
| 46,452)... | 4,968) (gold), 44,474)\silver) |. 
Output. Other Notes in Return. 
: Tin 
N ° Tons. 
i iehemtana iil Sa 45 | Despatehed 48 tons. 
Coal ttt seeees 264) First balf April. 
Chi ,_voal, 
Bast Reng sneering ...... | 86,380 | Week ended April 14th. 
Withank """"""**tttree 4,923 | Week ended April 2lst. 
me, tocsseeeess j 55,289 








Barr cag 
April 21st aA tAN Beoken Hiiu.—Cabled mill returns for the fortnight ended 


73 tons lead oe 31 ns crude ore produced 1,150 tons lead concentrates, containing 
Per cent, lead, 9-5 1050 ozs silver; also 1,000 tons zine concentrates, assaying 8°5 

. » One day's stoppace per ton, and 44 per cent. zinc. 180 tons carbonates 

9 . e. 
tented 8730 wee oo Mixinc Co.—For the four weeks ending April 17th 
‘rates, and 3 oe ount Morgan ore, 115 tons Many Peaks ore, 4,546 tons concen- 
tuster r ae purchased ore and secondary products. Produced 422 tons of 
topper and] ny containing 418 tons copper and ozs gold, including 2 tons 
Parchased ore nn ‘from Many Peaks, 1 ton of copper and nil ozs gold from 
Production of 4.935, secondary products. Concentrator treated 14,175 tons ore for a 
told. In addition _ ns of concentrates, containing 249 tons copper and 2,811 ozs 
“OPPEr and 94 ozs ne above production, have matte on hand containing 9 tons 
gold. Decreased output due to Easter hclidays. 
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DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except where | Dividend 











| 
| marked % or stated in Casn. | for Whole 
—— | *Interimdiv. _—¢ Final div. Years. 
=m | — \Lat’st Pre- 
watiw | Final. | ment. | Payment. __ | Year _—— 
ays » ey 
Belfast and Geunty Dowa antes a a ee 6 5 
South Indian iter instore 33% July 1 Less tax ee 
Agricultural Bank of Egypt,Ord. .. bi 
Do Defd............. ec ney a east £40ps 
British Bank of 8. America ....10/ p.s.4)May 4) Subject to tax | 10 | 12 ; 
Farmers’ Loan and Trust ...... 6% May 1) Quarterly : 
Royal of Australia .............. 10 mA . ; 
Union of Canada ... 23% (June 1 : + 
Union of Scotland .............. 7 ie 18 | 17 
, Insurance. 
City Fire EN woscees cvewesee's 15%+ (& bonu's 5%) Less tax 25 15 
Commercial Union.............. 12/6p.s.+ May 15 Tax free 22/6ps 20/p.s. 
London RAACRSS EE RSV CS RENeSeeuas ee oa Tax free +» 28 
Te a Less tax 6} 5 
Ns Ceciomenda'emicccese oa no Less tax 10 = 
Ea 12/ p.s.+ May 29 Less tax 23/p.s. 22/p.s. 
Royal Exchange ................ 11%te} Less tax 18 18 
NT ied oa aoe a /10 p.s.* ca ‘a + 
Standard Life ........... Bart a May 15 Subject to tax 10/6ps 10/p.s. 
> ape -| 10%+ Tax free 15 15 
Yorkshire (fully paid) ., 9/ p.s.t a . 14/p.s. 14/p.s. 
PEI a ovccscscsccscee 4/6 p.st| .. 7T/ ps. 7/ p.s. 
Tea and Rubber. 
Amalgamated Rubber .......... %+ |May 15) Tax free 7% | nil 
hcp cwaimamage %* May 15; Less tax - 
Anglo-Dutch of Java............ 4%* May 7 Less tax “2 
Anglo-Malay Rubber............ o .. | Less tax 5/3in£ 7) oni 
eae (F.M.S.) Rubber ..| be ae 10 10 
eee Ss tax 5 23 
Bandarapolo Ceylon ............ a 25 nil 
Deviturai Rubber and Tea......|__.. Less tax 6 nil 
Eastern Produce and Estates .. 18% “ ea 23 15 
East India and Ceylon Tea...... “a May 31 Less tax 15 nil 
Grand Central Rubber .......... | oe ee oe 5 6 
Heawood Tin and Rubber ...... | «e (May 12 Less tax 1245’ 59% 
Highlands and Lowlands ...... a ek Eta a Te: %& 
Lanka Plantations.............. | 5* |May 9) Less tax4/l0hin£g .. , .. 
Map lJagama Rubber............ ee imei a Alps. nil 
Maturata Tea and Rubber...... 10 %* ‘May 3) Lesstax4/l0hin£ .. | .. 
New Sylhet Tea ................ | 20%+ (& bonus 10%) .. | 40 | nil 
Pernambang Rubber............ | 24%* May 7 Less tax 4/Thin £ ¥ wa 
Pundaloya Tea.................. a a Less tax 25 i 
Rosehaugk Tea................. ,) ee 2 ae Less tax 4 
Scottish Ceylon Tea ............ | 14%+ - es 18 10 
Standard Tea of Ceylon ........ 10 (@ | bonus | 10%) Tax free 3% » 
Sungei Chok Rubber............ bse. 8 Poee on 8 nil 
LL a De era, 't - 8 nil 
Yam Seng, — Pears emcees Less tax 5 | nil 
ning. 
Arizona Copper ................ 1/ p.s. May 31 Tax free ‘a 
Aramayo Mines in Bolivia...... 5 %* |May 1 - “s aw 
Nundydroog Mines..............| /6 p.s. a Less tax 1/ p.s. L/6p.s 
Southern Perak Dredging ...... | 1/p.s.* May 15) Less tax ‘ 5 
MN i ihadwcsaiereress’ 1/ ps.* June 1 ms sa 
EE fcvecncgwicecvsnel 23 June 2 Subject to tax 
Other Companies. 
ho 0 TE ae . (b)5 7 
Alabama Coal, Iron, Land ...... May 4 Tax free 1/4p.s. 2/10ps 
Andrew Knowles and Sons......) 4$%+ ee ee 7 8 
Anglo-American Oil ............ Roe - oe 15 15 
Anglo Chilian Nitrate .......... ; 10%+ May 11 Tax free 15 15 
Aviemore Station Hotel ........ a ne Less tax 8 jen 
Bieckert’s Brewery ............ 3%* May 1) Less tax 
Birmingham District Power ....) .. ine we 5 oe 
British Electric Transformer . oe ee en nil 124 
British Thomson-Houston ...... ‘a es Tax free 6 oe 
Buenos Ayres Trams.............1/3 ps. ‘May 16 Less tax oe 
Calcutta Electric Supply.... | 6 %+ (& bonus1%) .. it ll 
Carlton Main Colliery ..........; 5 %t a Tax free 10 10 
Catalinas Warehouses, Pref.... .| May 3 = 4 
City of London Real Property... .. - Tax free 19 10 
Consolidated Trust, Defd ...... | 12%+ a - 16 15 
Crossweil’s Cardiff Brewery ....| 10 April 26, Less tax os a 
lublin Steam Packet .......... me ee Less tax 64 
Denville O06 Os... 0<ncccecccccssel 5/ p.s.* April 30) Less tax e. . 
Egyptian Delta Land .......... L ws - ee 6 ps. nil 
Ever Ready Co. (G.B.) .......... | 64%t June 1 - 10 9 
Grand Hotel, Eastbourne ...... 5 %* |May 15) Less tax 5/ in £ es oe 
Horden Collieries .............. | 5%* May 30, Tax free : 
International Lighting.......... Les os Less tax 24 
International Linotype ....... | 28%+ May 1 a 5 f 
Investors’ Mort. Security........ 12* os Less tax a 
Jabez Johnson, Hodgkinson, 
,  cuisdiulietdtavesanacs l/ ps.* sid os 
Josbua Hoyle and Son ..........| /6p.s.* May 3] Less tax 
Kenwood and Court ............ 5 [April 23, Less tax ; sa 
Lincolnshire Property Bldg.....| 5 %+ “s ae 10 10 
Lloyds Packing Warehouses..../ 1/ p.s.*! Less tax . es 
Madras Electric Trams ........) .. {|__ «+ Tax free 1%, 5 
Maypole D irv, Def............ | 3 ps. |May 3 on 25 25 
Mellersh andNeale ........... ie Fait. Less tax Bh ‘ 
Mexican le Oil Ist Pref. ....'7/ (per |l0sh'res| Less tax 
North British Canadian Invest..; .. | -- oe 10 
P. and O. Steam Navigation, Prf.| 12* May 15 Tax free . 
Pacific Loan and Investment ... 6%! .-- Less tax 2 9 
Pease and Partners .......-+.-- | 4%t | Tax free a) 5 
River Plate Electricity..........|  .- os 7 7 
Scottish Mort. and Trust’........ | 8+ Less tax 7 7 
Second Investors’ Mort. Security; _7* oe Less tax : : 
Singleton and Cole............-. 10 (& bonus /6p.s. Tax free lo | 0 
Scuthampton Gaslight and Coke 5 |May 4 Less tax a a 
Do (Arrears to June, 1918) ....| 1% |May 4 Less tax -- | <i 
Spillers Milling, seneses enpscoees| 10%! | Less tax 125 (a) 15 
illa Nitrate! 
PO estates | .. | Less tax 10 | 10 
Do New ........--- benccccencs |} .. | oe | Less tax ; 5 ‘ 
Town Properties of Bulawayo ../ 24%t)_-- . 7h : 
Val de Travers Asphalte........ 1/6 pst} «. Less tax i 10 19 
Weardale Lead ........--+..--. | 25%" ° Less tax bees | es 
Wiggins, Teape, and Co......... me -- || Less tax 5 ; nil 
William Longmore ........- aa 10 ‘May 1) Tax free |g: a 
William Mcllroy ....-..--+-+++. 40+ oe | ee i , = - 
Wilson’s Brewery ......------+- 6 %+ wes, | ao 10 , 10 
W. P. Lowrie and Co. .......... / psi. .. oe SB ' 3S 


(a) 11 months. (b) 13 months. (da) 23 months. 


Inox TrapEs Euptorers’ InsvRANCE AssoctaTion.—The accounts to Dec, 3ist 


unt of £211 from which it is proposed to return 
show a balance on revenue accoun 829, od ens ae 


tion premium. This distribution is at the same rate as last year, and makes an 


to members a sum equivalent to 40 per cent. of the annual 


average of 334 per cent. for the past eight years. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. ANA 
AMERICAN RAILROAD GROSS AND NET REC 
RAILWAYS OF THE UNITED KINGDOM. This table is extracted from the Commercial and Financial Sivek ens York. 
| Miles of Road. Earn al en 
| week Ended Apl. 22, 1923. Aggreence 16 Weeks 1923. | py. __ Gross Barnings. | Net Earning, LI 
; ' 
es! — \- ; Increase or) , 

|M te ‘Total Sens | Gooas, Total 1921. 1922, 19, "Decremne”| 1922, Tnerae ; 
(Open. Pansen + Goods, los aie re Bas } Decrease e ary credit 
| Went. \\e a ae ai as eomeris > ape share’ 

z i oe 30.520 — 4,772,834) 76,706 “pref. share 

a I 232,000, 408,000 9,398,000 | Mar..... | 234,202 | 234,986 | 473,433,886 + 16,059,426] Ls4cuasy ae oe Peres. -: 

Led a North: Eastern 6.661 | | 407,000 830,000) Last lm 18,175,000 | Apr..... | 234,338 234,955 | 416,240,237 — 15,866,410 80'514'943 + own Premium on st 

Do same period 1922 6,657 682,000, 1 Bon ie'e96'000 As 18,948,000 | May.... | 235.333 234,931 | 447,299,150 |+ 4,069,751! 92'331,565 4 aeoea's e fund 
Lond., Mid., & Scottish 6.962 3781000 1,040, 09 te 959,000 | June... 235,510 | 472,383,905 |+ 12,376,822 1091845.113 } ages Dedend fund 
Southern .........+-. | 297,600 122,700, 4 assa00 Ls 76,400 | July... 234,556 235,082 | 442,736.397 |\— 19,960,589 102,258414 + 194 profit and 1088 

Midland & 8.W. June... rH U5) Ts |) 17,334] 19,705) 37,039 | Aug..... | 235,815 235,294 | 472,242,561 |— 31,911,054) 86,566,595 yt gs 

Metropolitan (c)...... 793, 32,734 3,430 36.168) a 59,042) 571 Bept..... | 235,205 235,280 | 498,702,275 + 1,723,772, 91381593 —ponene Total ..--- 

0 aR {| 223.629. 3,441,434 | Oct. .... 235, 233,872 | 545,759,206 |+ 13,074,292 120 216.296 —17 883.9) 

nderground (). -» | oe | ow qe 7.763) } “ ae 55,728 Kor ae anes ase 525,748,483 + 57,618,155) 113,662,987 + 15a 9 

Lon.&8ub.Group(c).. .. oo | ow {| a ee es neers | 3922. 1927, — \* 87,735,590 ma + 35, fee ‘ 

Belfast & Co. Down (b)) 80, 4,562) 1,394 5,956, 70,444) 19,64 90,087 | Jan... 235.827 235,678 | 500,816 521 + 10,581,364 93,279,686 +35,p12 5% 

Dublin and &.-East.(b)| 160 | 4,210, 3,630, 7,840! 78.157) 57,308, 135,445 | Feb 235,625 235,399 © 444,891,872 |+ 44,745,431 70,387,622 — 69477 

eres as | SME ties atoms atten) akg bea A 

t. West, (b)| | N 
Do same period 1922) 538 | 11.198) 11000 22,218'| 181,111} 229.4871 410,598 CABABTAR ATS — AND MONTHLY LY STATFMENTS. Deposits, &c.. 
: Receipts for I drafts 
(b) Week ended April 20, 1923. (c) Week ended Apri! 21, 1923. Name. | Period. nding.) weer etn, | Boo ieee Ine. or Dee ——, | 
Al omaCent.& “a — \ = “ital 
adson Bay| 7 mths Jan. 31 Gross} +1 15,7071 + 54,239 1,193,108 + ‘pital paid 
Canad 133.3% Capita: pa: 
OvEnEneS RAILWAY RECEIPTS. ae pee oy s 6 ail cy TMs + a Baaccoun', 
‘ — ab 
een eee vo . Oanadian Pac./l6weeks April21 “pit $3.174,000, + 249,000 46293000 1 useae ra 
| » |e¢!| Gross Receipts — OanadianPac,*| 2 mtbs Feb. 28 { ¥T Gross) $11, 160,000) — 143.000, 24.309,000 + 1,667,000 
fe tor tal Gross |  495,000|\— 159,000 1215000+ Tom 
Name. Period. | = | 3 | Week or Month. | __ Receipts. ee eee sl £688,984) + 175,256 6.480152 + LOB 
m= | | i semi iscou e ross e 
ee ii Lt i =e +or— | 1922-25. es “*Net earnings before deducting taxes, +Railway and Sieamakippoa— 
INDIAN OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. Total 
—— 7 j a a, a Rs. | Ge { Re. . Gross Receipts i a 
ei C3 j | . @-<6 
Assam Bengal ...... Slweeks|Mar. e 1,043 | 2,483,400 + 24.208) 1,27,93,749) + 54,78,789 3 | Gm& for Week or Total Gross 

Barsi La. Ry........ 52weens $1) 18 1,00.499.+ 37,500) 17,84.990| + 3,96,600 Name. Period. § | 8$\___Month. | Receipts. 

Bengal & N. Western 25weeks 67 | 6,86,060 + 9,559) |,53.88,327) + 17,96,460 | 8 | ES 1923. ‘ 
Nagpur ..../Slweeks 4 2.727 | 14,76,020 + 23,900) 7,45 03,681) + 82,57.611 | = » | ——. 1923. +0r= ‘ 
y.Bar.&C.L... 3veeks|Apl. 21/2934 | 25,10,100 +2,85000 78.73.000, + 893,000 | Beira and Mashone) i Er 

Barma ............| \S0week~|Mar. (7) 1,342 | 7,63.985 + 1,322) 3,46,82,795) + 44,48.655 NE ian enn hintiei | 2 mits! Feb. 28| 810 | 92,099 + 15,346 182,084)+ 16%! 

Delhi, UmbaliaKaiks 2weeks/Apl. 14, 239 | 1,13,000,+ 22.3:2) 2.28.00/+ 33,536 | Mid, of W. Aust.....| 8 mtbs) 25 277} 11,986 + 30> 99.907 + 133% 
oy ES I ed Ee 
. weeks + + Rhod il ; —_— 

Medras & & Mabr... Sdweeks Mar. “$1 5088 | 17,00,000| + 2.33.382) 7.45. 18935 +73. 93 wai esia Railways... 2 mths Feb. 28) 3 | 115,246 |+ 2,351) 241,080 61 
umaon 25weeks 24 259 | 9=69472)+ 6,454) 12,94,686) + 

Do Lucknw-Breiily 25weeks| 24 313)  83,388,— 537|_:17,16,187)+ 57.944 TRAMWAY WEEKLY GROSS RECEIPTS, y. 

South Indian .... 52weeks| 31, 1,892 | 11,290,034 — 42,299) 4,85,64,289) +45,61,200 ee ee Mr Char 

Sthn. Panjabimonth) 3 mths] Dee. 31! 7i7 | 10.99,126, +1. 15,429) 25,84,246) + 3,85,542 | 2 & & ae for Total Finsbury 

canon Se SS Name. | Period. g $$ ___ Week. ___ Receipts. aaa a 
> 4 _ ARGENTINE (a). | & (£5 | 1923. | +or— 1923. | + or- Owing | 
= a Se i -— | — 7 & Anglo-Argentine ....|iGweexs A| aa 2 = 1364+ OLE signed the 

Argentine N.E. .... lsaweeks! Apl. a1| 753 12,800}+ 2,200 443,100,— . Serabep Dorporation| aa - 5 3 | 2 | a - oa _ i ven stuart, ar 

Argentine Trans....|42weeks| 21/111 4380+ 1,630  139,700/+ 44,575 | Calcutta Tramways... Sweeks 34 334 Rs120,116 + 15,886 .. (= llss i the Pe 

B, A. and Pacific....|42weeks 21 5,428 212,000| + 28,000 6,951,000, + 991,000 Chatham & District... [5weeks 12; 15 £1,439 — 163 21.470 ~- 22 te se 

B.A. Central........ lweek 14 10,560) + tian Markets . .1Sweeks 12) .. £1. 933 + 75 36464 + 85% which Ke 

B, A, Gt. Southern . . \42weeks 21 oH mass + pan 783000 + $5000 Glasgow Corporation. | Langham 

000) + 28, 049,000) +1 Tramways ......../}6week 21) 4 3, 1,999,429 88,559 iE 
B, Western.......... 42weeks 21 1380 35.000 + 1,000 5,772,000) + 426,000 Isle of Thones ve Saeeie 18) = — + = —. 3% Kerr, § 
et ,020| 354,000) + Lancashire United . k — 754 44123— 3% 

Centra! Argentine . |soweecks 21,3,305  212,000)+ 9,000 8,422,000) + 814,000 ime Compare: \6wee 5 m7 39 £2,856 754 3 358 

Oordoba Central... | '2weeks) 21) 1,205 59 + 16,000) 2,425,300}+ 333,200 tion Tramways....| 3weeks. 21\ 124) £26,162 — 3,393 82,413,— 378 

Entre Rior ...... 42weeks! 21} 729 20,300}+ 4,300 “945.5001 + 52,800 | L.C.C, Tramways wu... | 4wecks, 25) 160 | £87,404 — 4,234 314,037 - SW MANIL‘ 

Madras Elect, (2 wks), iSweeks, 15| 4. | Re52,626— 3,81) 362,979 + 3 
BRAZILIAN (b). Pernambuco Trams, . l6weeks| 22) | £3,940 + 896, G14l6 + 2518 receipts 
graces sis as as iia inal ii ida auc ersey (ir 

Grasii Gt, Soutneru| 5 wmtas|/Mar.31; .. |Ms62,500)+ 74,000 192,75C;+ 77.50% 

Gt, West, of Brasil. .l6weexs Apl. 21 | 1,005 | 9.100|— 2\800] 195,100 38,300 _ TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, interest, 
idina ......../l6weeks 21/ 1,831 | 19,003)— 2.682) 364.385/- 64.174 | ~ ee ee ee i After de 

San Paulo .......... léweeks 22 1534, 21.633\— 7,287] 438,174 4 23,871 Receipts Total income-ta 

State of Bahia, 8.W.10 mths Peb. 28) 52 |M's200000,+ 140,000} 1,459,000 + 798,000 Name. =| Period. jana i Mileage __for Month. one nount ( 

CHILE sia PERU ae | | 1922-3.) + or — | 19225' +@— hes been 
‘ ae ! Gross | Ps43297i1, + 392,619 15,68. 346 + 2,251,057 a 

Antolagasta ...... "jiéweexs|Apl. 2 83) HSB + 15910, 565,790,4 280 685 | _ TPM. tops (Is cots Mae. a \Ps2383780 — 115,275 esees enene ae 

Mterate (-monthiy)|iSweeks| bs 5 F PA + 21.382 246,205) + 157,171 Brasiian rec. =e oe | |10.722000] +2.362000 peTa3 000 +4 my 

Peru s Mar s414,300 — 54.340) 11,414,505|— 163.775 ’ 31,10 a 

—.. ~. Brisbane atl 12 mths Dec. 3 |" £50,575|+ 3,075 597,845\+ 31,0 neal 

al ...0-0 |9 mths} 31) _ 172 |(b) 29,423;+ 9,773) 158, 162) + 73,290 73,290 | Brit. Columbia 8 mths|Feb. Groes | 836,794 + 14,966 6,955,553 + 33,568 mesting 
Electric, &c.. } tm | e Net 954,509'+ 5,800 2,094,415,+ 186,554 oT 1922 
ee a Burmah Electric | eathall 

Havens Central -.. ¢2weeks April! 11 840)— 605 47396448597 | Trwye-& Lebte.| 9 mths|April | ReMAI + 4,578 ~a and 192 

Jaited of Havans....42weeks| 21, 1,210 | 97,672 — _128|_3,069,564)—_ 79,725 enetannes 1 mth |Mar. 32 { Gro o fia) ody, provision 

. Canadian -Wstrn.| : £46,s0q- 
URUGUAYAN. eh. Navoral Gas ..| 5 mibs\Feb. 28) Gross | $117,251— 8,659 506,34i+ M8 tividend 

Gentral Uraguay.._ ./42weeks|Apl. 21; 273) 28,793 + 4,472) 1,105,741) 36277 | Carthagena and 1931 which 

CG, Urug. (East Ext) 42weeks| 21) Sli 7,541/+ 2,203; 229,183/4+ 14,214 HerreriasTrms. 3 mths} Mar. 31 1,591, — 554 6,062\— 1008 —_s 

CG, Urug. (North Ext.) 42weeks 21| 185 3,681 + 1044, 121733\+ 6,161 ies Service Co. i fons $1,776,487|+ 462,88 15 gag zit +290 arried | 

GUrag. (West Ext.|s2weeks| | 21) a| 2608+ 2) losssll+ 2686 emreteaeraipet heed 31) { Hoe” 91725973 +. 443, j250 15,176,308 + 2,900 against 

Midland U 9 mths|Mar. 31} 319 17872 + 3,99)  146.980|+ 16,954 | Cordoba Light,£c.11 mths|eb. 28) Gross £24,823\4 2,902 288,158) + for) cont 

North-West peamnel 9 mths 3i} Us 5,744 + 343) 58,408|\— 2,319 | Elec, — ty Vict. ‘weeks! 28; +22 £4,905) + 108 5 #,820— ~ 

Uroguay North | 9 mth:| —3i|_—73 2340+ 412) 22,334|+ 3,382 | Havana Gross \g1,127834|— 12,215 “ an so fi 

erential inmate ee a 1 mth \Jan, 31 5 
————| u ght, & Power a | Net 2,625|4 27,466) sins sou 
OTHER FOREIGN, Invert Power} | 8 mths Feb. 28) { Gross Tai, SLs BANCK 
aicoy and Gandia ..\l6weees|/Apl 21; 33 )Ps ‘ore + 4,000,  382,300\+ 67,800 | KalgoorlieKilec. | Gross * | aia es ior cont 

Bilbao ...........+..| 2 mbhsiFeb. 28, 15 2534+ 1,448 4295+ 2,255 Seeveags «<8 | 1 mth Jan. 31) ) Nes od jams a es 

oliver \<...-...020-| 3 mtbs/Marsl) S| 14,000 2072 38000|+ 5,765 Tel nas) sists HA 9 

Costa Rica..........| 8 mths|Feb. 28) 183 24.587 + 3,403 167,152\+ 13.575 Keystone tele, . ‘| 3 mths Mar. 31 {$cc 10,786, 188,826) + amount: 

Dorado Extension . .| 3 mths|Mar. $i 70 15,5004 4,000! 10,500 | La Guaira Harbr.| 1 mth mi es 1,196} 6% ‘enting 

a ome Ext, 3 mths| 45 | &700+ 5,200, 26,7004 15,200 | Le Plata Mlectric) 5 mths a 624) held o 

Sergiion Deb . |S2weeks| 31 §75 8601— 743,  343,788\— 52,044 | LimaLignt,Pwr | { Gross 5,136) ot 25,7 cated 

pain ASweeks/Apl. 14 108 | sl44,760.4+ 56.339, 1,761,023'4 759,097| and ont! 12 mths Dec, 51 1 Nes 6,362, 252, . ‘4 pose 

Ingernations of| \@ross| 92.8644 2,1.0) 73,4 10,608 | Manila Biectric | | Grose 169} GI3T2)+ os S 30,4 

1 pees Senenien. .) \3 mathe) Mar 31 Net tat 6,58 121,760\+ 17,356| Railroad, &c, a0. t | 2 mths Feb. “ Net 7,36!) sorely ro workin, 

Mexican Railway weeks! Api. 21, 403 | 62951 ee 54,700 asseaoel. sso Para Biectric....| 4 mths Mar. 31) {See "520| 39,596) + ” ent. (j 

DD: -sesaseusincne 2 mtbs\Feb. 28 Grs |@1124,800\— 70,800 2,326,500|\— 114,600 | Puebla Tram., ac 1 mth Feb. 28 Net a eee 2, E 
Nassjo Oscarshamn . Net) €227,000\— 49,200,  496,500\— 19,900 Klecwic) 3 mens’ Mar. 31, Grose |Rsi,50, 400) 4,500 a7 ‘ortugy 
on qaewen «- sash [Fed 24 wal ine” tT — on Elecerio T. oo = —_ wa . F 38 sx 

“lg i a. °- | és United Electric T, qiy 4 4 

Erin ee Fee mE) Soe) ae ae! tiem | fae: Boom ‘naa 

Seeceseess weeks|A i. a4 100 | 5,368) era seeeee wm ee os yo 4) 

Sanw Te Brovince| 1 | 100 | + L010, 153805|+ 15,771 | Vieworia Falls & the eq 

Semana @ Santiago, 3 mths Mar 31) ee 5,049) \ . “a. + Quarter|Dec, 31| Net ws = 
on a se 

= _ 3 nvneiMar.3i| 122 vw 13084! L816. 346544 899 | WinnipegElectric: 2 mrs Feb. 28 (snr | Year 1 

Converted at . dente. ? 

par. (b) Conversed at the current rate of exchange. $ seeniaes receipts. vais, 
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ANALYSIS OF BALANCE-SHEETS, 


BaBCOCK AND WILCOX. 
December 31, 1922, 























LIABILITIES, Compared ASSETS, Compared 
with Dec. with Dec, 
Aungaet, 31, 7m. Amount. 31, 1921. 
£ £ 
cmiiry creditors 2,040,914 .. — 140,302] Cash ............ 2,479,216 .. +1,794,655 
sa shares.. 1 be oe Investments .... 1,958,172... + 66,577 
<4, prel. shares. . 179,056 .. ee Bills receivable.. 17,917... — 74,741 
ee mee 2,148,819 .. ee Debtors ........ 744,447 .. — 852,060 
Preim onshrs. 545.069 .. ae Expenditure on 
verve fand .... 1,900,000... + 150,000} orders ........ 186,282 .. — 134,260 
pividend fund .. 245,000 .. ssi Stock, &e....... + _ 701,605 .. — 696,762 
Profit apd 1088 .. 673,462 .. + 247,348] Land, plant .... 1350681 .. + 156,637 
Total ....-+++ 7,438,320 .. + 257,046 Total ........ 7,438320 .. + 257,046 
THE UNION BANK OF SCOTLAND, LIMITED. 
April 2, 1923 
LIABILITIES. ASSETS. 
ompared | Compared 
with _ with April 
Amount. 1, 1922. | Amount. 1, 1922, 
os semisss| Gold oe silver <£ £ 
, &t.....31,740,99T .. — : COIN, B8.;..... 5,048,874 .. — 248,993 
Deposit raits.. 249538 .. + 111,521| Money at call 
Acceptances... 360,186 .. +  86,763| and notice... 4,174.224 .. — 536,026 
Notes in eircula- British Govt. 
Gi onnsesnsss 2,667,304 .. — 173,630) securities ....15,424,496 .. — 751,090 
Capital paid up. 1,000,000 .. .. _ | Other investmts. 762,970 .. + 69,105 
Restaccount .. 1,200,000 .. + 100,000) Loans.......... 2,615,094 .. + 989,254 
Profit and loss.. 257,550 .. + 21,362 Bilis under dis- 
S GHEE cocccces 5,426,132 .. — 2,480,433 
Advances ...... 5,129,015 .. — 449,307 
Acceptances.... 360,187 .. + 86 765 
Bank offices.... 263,715 .. — 2,685 
London proprty. 110,260 .. re 
Heritable pro- 
ess code 160,608 .. — 1,542 
Total ......37,475,575 .. = 3,324,952 | Total ......37,475,575 .. — 3,324,952 








Reports and Notices. 


Branches of the Meadow Dairy Company, Limited, have been 
pened at 30 Lower High street, Wednesbury, and 26 Butcher row, 
salisbury. 

Mr Charles Caryll Baker, F.C.A. (Ball, Baker, Cornish, and Co.), 
Finsbury court, Finsbury pavement, E.C., has been appointed 
receiver of Manaos Improvements, Limited. 

Owing to indifferent health, Mr George Glass Hooper has re- 
sgned the positions of chairman and managing director in Kerr, 
stuart, and Co., Limited. He will, however, remain chairman 
‘the Peninsular Locomotive Company (registered in India), in 
which Kerr, Stuart, and Co. are largely interested. Mr Herbert 
langham Reed succeeds him as chairman and managing director 
‘ Kerr, Stuart, and Co., Limited. 





RAILWAYS. 

MANILA RAILWAY COMPANY.—The accounts for 1922 show ne 
receipts from holdings in the Manila Railroad Company of New 
ersey (including £15,218 8s profit on exchange), £222,667; from 
raterest, 42,171; and from transfer fees, £77; making £224,915. 
\tter deduction of London expenses, £3,685, and provision for 
‘ncome-tax and corporation profits tax, £15,159, which together 
amount to £18,844, there remains £206,071, out of which there 
tas been paid and has accrued interest on the ‘“‘ A” and “ B” 
debentures and the debenture stock of the company, £175,907; 
kaving a balance of £30,074, out of which there has been applied 
to the sinking fund for “B” debentures, as stipulated at the 
meeting of August 8, 1916, £7,197; showing a balance of revenue 
,* 1922 of £22,876. To this is to be added the balance brought 
— from last year, £50,413; and income-tax recovered, 1920 
—S e, 4£4,054—£55,067; less dividends paid, £44,088; and 
ae for corporation profits tax for 1920 and 1921, £2,421— 
‘tity 415885 leaving £31,435. The directors recommend a 
which , : 3 per cent., less income-tax, on the preference capital, 
aan absorb £26,543, leaving a balance of £4,892 to be 
cae orward. It is pointed out that the claims of this company 

nst the Spanish Government (which have been fully provided 


‘or) continue to t ' | 
: e kept alive, although no progress in recoveries 
an so far be reported. . Pas 


BANCO N BANKS. 
or a ULTRAMARINO,--After deduction of Esc 4,891.095 
1" bee age to the Portuguese State, and Esc 42,284 interest 
encanta . = net profit for the year ended December 31, 1922, 
‘enting an j “S 10,880,351, against Esc 6,596,373 for 1921, repre- 
beld on ae of Esc 4,283,978. At the general meeting to be 
oroposed PT! 28) 1923, in Lisbon, the following distribution will be 
Ese 39 ae ake reserve funds, Esc 3,000,000 (thus totalling 
Working aaa against the paid-up capital of Esc 24,000,000) ; 
cent. feinare and pension fund, Esc 267,404; dividend, 30 per 
viz, Ese Ing interim dividends of 6 per cent. and 8 per cent., 
Portagues.’ 1? already distributed), Esc 7,200,000, subject to 
Ese 10,885 x; carried forward to new year, Esc 412,947 total 
in the wn. It is pointed out that the foreign securities figuring 
SC geepeag- ve Calculated at par of exchange, viz., at 
the equi a 5, whereas if valued at the current rate of exchange, 
my €nt would be about Esc 89,000,000. 
Yar i922 aan OF SOUTH AMERICA.—The gross profits for the 
» alter allowing for rebate of interest on current bills and 


Grafts, § bil 
> lr interest on deposits, and making ample provision for 


a aE A 





bad and doubtful debts and contingencies, amount to f<ac.or<: 
this, with the balance of £105,898 brought forward from the pre- 
vious year, makes £630,973. After deducting all charges of the 
head office and branches, am unting to / 399,175, and Government 
taxes in Brazil and the River Plate £15,016, there remains £210,781 
available. Out of this sum the directors have transferred Z£ 10,000 
to pension and benevolent fund, which, with interest at < per cent., 
now amounts to £153,732. A dividend on account of 10s per share, 
amounting to £50,000, was paid in September last, and it is re- 
commended that a further dividend of 10s per share, amounting 
to £50,000, be now declared, payable on May 4, making, for the 
year, a distribution of 20s per share, or 10 ‘per cent., subject to 
income-tax, on the paid-up capital of the bank of £1,000,000. After 
making this transfer and paying this dividend, there will remain 
the sum of £106,781, which the directors propose to carry forward. 
Additional freehold premises at Sao Paulo and for some of the sube 
branches in Buenos Aires have been purchased during the year. 

UNION BANK OF SCOTLAND.—The balance-sheet dated April 2 
1923, which will be found analysed in our usual column, shows 
total assets £37,475,575, of which £15,424,496 is invested in British 
Government securities. Gold and silver coin, &c., at £3,488,874 is 
lawer by £248,993, as compared with a year ago. Money at call 
and notice is lower by £536,026, standing at £45174,224. 
Acceptances at £360,187 are higher by £86,765. With regard to 
liabilities, deposits, &c., are at £31,740,997, a decline of £3,470,q68 
The rest account is £100,000 higher. The profit for the year ended 
April 2, 1923, is £326,362, to which is added £51,188 brought in, 
making £377,550 available. The sum of £100,000 is added to rest 
account, £10,000 to heritable property, and £10,000 to bank offices. 
The dividend of 18 per cent. for the year absorbs £180,000. The 
sum of £25,000 is added to pensions and allowances fund, and 
£52,550 is carried forward. 


ASSURANCE COMPANIES. 


STATE.—In the fire accounts of this office last year the premiums 
were £474,343, and the claims £230,629, or 48.6 per cent. of the 
premiums. The expenses and commissions amounted to £211,207, 
Or 44.5 per cent. After making provision for unexpired 1isks the 
underwriting surplus was £22,492 (4.7 per cent.). The accident 
and general department with premiums of £93,851 yielded a sur 
plus of £17,394. Interest and dividends amounted to £29,627. The 
fire and accident reserves have been increased by £19,385 from profit 
and loss. The dividend for the year will absorb £29,500, and 
after meeting income and corporation taxes of £13,241, a balance of 
£39,898 will be carried forward. The directors report that there 
is a substantial surplus in the market value of the investments over 
the amount at which they stand in the balance-sheet. 


MISCELLANEOUS. 
ANGLO-.AMERICAN OIL COMPANY, LIMITED,— The directors report 
that owing to improved conditions substantial profits have been 
made. The total volume of petroleum products and other mer- 
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ANNUAL REPORT 


FOR THE YEAR ENDING 15th NOVEMBER, 1922 


PRINCIPAL RESULTS: 


New Policies Issued wi £2,075,207 | 
Claims Paid ee we £927,833 
Annual Revenue ... sak £1,710,876 
Funds ses igs -- £13,740,584 


The Chairman, Mr. A. R. C. Pitman, W.S., in moving 
the adoption of the Report, stated: 


‘*Last year I had occasion to refer to the effect of the 
‘* depression in trade on our New Business figures ; thas 
‘* depression, unfortunately, continued throughout the whole of 
‘*the last financial year, and it is, therefore, a satisfaction to 
‘*the Directors that the net amount of new Life Assurance 
‘* secured Jast year was £2,023,495, which is practically the same 
‘* amount as that obtained the previous year. 

‘*Qur policy has been to look ahead and to make provision 
“i ant aoe for possible lean years, and it was mainly due 
‘*to this that we were able to pay a satisfactory bonus to our 
‘* Policyholders in respect of the whole period of the war. 


i igati he first 
‘*] may remind you that the 19th Investigation (t rs 
ria Triennial Investigation) into the affairs of the Company will 
‘‘take place as at the 15th of November next. A preliminary 
‘‘investigation has been made as at the close of last year. 
ne shows that the Company is to-day in a stronger position 
‘*than it has ever been before, and provided there is no adverse 
‘*change in the world-situation, the bonus prospects are 
‘* exceedingly favourable.”’ 
Copies of the Report and of leaflets on several new and 


attractive schemes will be sent on application. 








iculars of the ‘‘ Acme’’ Policy, ‘‘ Public Schools’’ 
me Policy, the ‘‘ Children’s ’’ Policy. 


The STANDARD LIFE ASSURANCE COMPANY 


Head Office: 3, GEORGE STREET, EDINBURGH. 


NDON: Cannon Street, E.C.4; 15a, Pall Mall, S.W.1. 
SAEED: 2am DUBLIN: 59, Dawson Street. 
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rere 


chandise in stock is substantially the same as a year ago, but as 
values have decreased the investment under this heading has been 
considerably reduced. The fall in prices also accounts for the re- 
duction in the amount outstanding for both bills and accounts pay- 
able and receivable. The revival of industrial activity has resulted 
in an increased demand for lubricating oils. The sales of refined 
oil and motor spirit also show an encouraging increase, which is 
continuing. On the other hand, the sales of fuel oil have been 
materially reduced owing to the fall in price of coal both for ships 






























































a further dividend of 3d per share, payable on May a. 
credit balance of Lsace is carried forward, against a defcy | 
£52,873 brought into the accounts from preceding year, ” 
SPILLERS MILLING AND ASSOCIATED INDUSTRIES, LIMITED 
The accounts for the year ended January 31, _ a.” 
balance of profit, after providing for the fees of the chain.” 
and directors, and after reserving the bonus to staff under c., 
partnership scheme, but before making provision {o; Inkans 
Revenue taxation, of £308,051. Adding to this the amoy he 


. : nt brough: 
bunkers and industrial works. The following statement shows the | forward from last account, £159,305, there is a total sum to - 
actual position as to the year’s trading :—Profit on trading | credit of profit and loss account of £467,357, less amount ti ag 
after providing for depreciation on investments amounted to , 


for taxation, £105,000—£ 362, 357. Out of this amount there have 
already been paid dividends for the year to January 31, 1923, of 
the preference shares at the rate of 6 per cent. per annum jleq 
income-tax) £41,768; interim dividend for the year engde, 
January 31, 1923, on the ordinary shares at 2} per cent. (less income. 
tax), £33,577; leaving a balance of £287,012. The directors r». 
commend that this should be dealt with as follows:—To pay i. 
dividend of 10 per cent. (making 124 per cent. for the year) on th: 
ordinary shares, amounting (less income-tax) to £134,308; to carry 
forward to next account £152,704. The report states that the 
profits in respect of the year under review have not been sufficien: 
in the opinion of the directors, to enable them to recommend 4 
dividend on the ordinary shares at a higher rate than that ind). 
cated, and consequently, as the deferred ordinary shares rank {o; 
dividend only after 15 per cent. has been paid on the ordinar 
shares, no distribution can be made in respect of that class on this 
occasion. The shareholders have approved the new co-partnershi; 
schemes for staff and workpeople, and the nominal capital of the 
company has accordingly been increased since the date of the 
balance-sheet by £200,000, which will be issuable as and when re. 
quired in co-partnership shares. A new company, Spiller: 
Trustees, Limited, has been incorporated to carry out the adminis. 
tration of these schemes. The directors are pleased to report that 
considerable progress has been made in arriving at settlements 
with the Flour Mills Control, and various sums of money have beer 
received during the year and credited to profit and loss on account o 
claims made in respect of the period during which the flour milling 
industry was under Government control. There are many other 
claims, however, which await settlement, and it is anticipated that 
some time must elapse before these are finally dealt with. 


£1,841,939; dividend on investments, £37,757; gain in exchange 
on gold notes after providing for interest and premium on notes 
paid off, £46,544; other interest and exchange, £ 2,323—£1,928,563. 
Deduct—depreciation on steamships, plant, &c., £745,769; pro- 
vision for income-tax, £435,730; leaving a net profit of £747,064. 
From this amount an interim dividend of 1s per share (Coupon 
No. 24) amounting to £150,000 was paid on January 1sth last, 
and your directors now recommend that a final dividend (Coupon 
No. 25) of 2s per share (free of tax), amounting to £ 300,000, be paid 
on May 15, 1923, leaving a balance of £297,064, subject to corpora- 
tion profits tax, to be carried to surplus. The surplus fund as 
per our last report showed a balance at December 31st of £476,976. 
From this must be deducted the final dividend paid on July 15, 
1922, of £300,000, leaving a balance of £176,976. Add profit for 
year 1922, £747,064, less interim dividend paid January 15, 1923, 
Coupon No. 24, £150,000—£597,064, leaving a balance at Decem- 
ber 31, 1922, of £774,040. 

BRAZILIAN WARRANT COMPANY.—The accounts for the year 
1922, after provision for contingencies and all bad and doubtful 
debts, show a net profit of £231,320, to which has to be added 
£42,285 brought forward from 1921, making a total of £273,605, 
available in appropriation account. Interim dividends of 34 per 
cent. on the preference shares and 2} per cent. on the ordinary 
shares were paid in October last, absorbing £42,500, and the 
directors have placed to reserve fund the sum of £100,000 (bringing 
that fund up to £150,000), leaving an available balance of £131,105. 
The directors recommend the payment of final dividends of 3} per 
cent. on the preference shares (making with the interim dividend 7 
per cent. for the year) and 5 per cent. cn the ordinary shares 
(making with the interim dividend 7} per cent. for the year), which 
together will absorb £67,500, leaving £63,605 to be carried forward. 
The directors deeply regret to report the death of their late chair- 
man, Lieut.-Col. C. E. Johnston, D.S.O., who had been a director 
of the company since its inception, and also of Mr Reginald Eden 
Johnston, who had been a director since 1917. Both these gentle- 
men were partners in the old-established firm of Edward Johnston 
and Co., founded in Brazil about 80 years ago, which business 
was absorbed by this company as a subsidiary in 1917. 

JOSEPH NATHAN AND CO.—The report for the year ended 
September 30, 1922, shows the available profit amounts to £ 20,763. 
The balance from last account is £86,075—£106,838. The directors 
do not propose to recommend to the meeting the declaration of any 
final dividends, but will ask the meeting to confirm the following 
interim dividends, all of which have been paid, less income tax :— 
On January 1 and July 1, 1922, half-yearly interim dividends on 
the paidawp ‘‘ A” preference share capital at the rate of 7 
per cent. per annum were paid, amounting to a total sum of 
£17,500; on April 29. 1922, a half-yearly interim dividend on the 
paid-up preferred ordinary share capital at the rate of 8 per cent. 
per annum was paid, amounting to £16,000; on September 30, 
1922, a half-yearly interim dividend on the paid-up preferred oe: 
nary share capital at the rate of 8 per cent. per annum was paid 
amounting to £16,00; on April 29, 1922, a half-yearly interim 
dividend on the paid-up ordinary share capital at the rate of 8 
per cent. per annum was paid, amounting to £4,507; on Septem- 





Commercial Reports. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Climatic conditions marked a slight improvement, and farmers 
were able to push ahead with spring sowings. Standing crops 
present a healthy appearance, but a spell of sunshine would great! 
improve agricultural prospects generally. A very firm tone con 
tinues to prevail at market, and although trade shows no appreciabl 
expansion, full to dearer prices were again required, particular! 
for breadstuffs, in view of higher forward offers. Native wheat was 
in lighter supply, and values firmer at 10s 4d to 10s $d for suitabic 
milling grades, with inferior quoted at 9s 6d to 10s per 112 Ibs 
free on rail as to sample. Imported descriptions sparingly offerec 
at a further advance. No. 1 Northern Manitoba quoted 53s, Rosatt 
62} lbs 52s 6d to 52s gd, both ex ship to arrive, and Australian 
55s 6d landed, all per 496 lbs. Improved inquiries in the floating 
and forward cargo section, combined with higher foreign advices, 
resulted in a firmer price-level. Steamers of Rosafe 62} Ibs 
passage sold from 49s to sos, Barusso 624 lbs afloat 49s 34, come 
white Karachi May-June 49s 3d, Australian steamer afloat 535 5° 
and sailer of ditto afloat 53s, all per 480 lbs, c.i.f. terms. U! maize, 
cargoes of yellow La Plata afloat sold 39s, and May 15th fs 
per 480 Ibs, while a steamer of Black Sea barley due out to = 
mid May changed hands at 28s per 400 Ibs. The general on 
of flour remains firm in sympathy with wheat, and there 1s 4 oe 
trade passing. London standard straight run quoted 425, P# ~ 
448 to 45s, town households 4os per sack delivered in ea 
area. All English country straights 34s to 35s delivered _ ie 
stations. Imported firm and sellers more reserved. 3 - a 
patents range from 37s 6d to 41s 6d, Minneapolis good La caer 
and Australian 37s to 38s, all per 280 Ibs ex store terms. * 6s 6d, 
offals firm. Broad bran quoted 7s 3d to 7s 6d, semeeny oo 
middlings 7s 6d to 7s 9d, bags included, ex mill. Light o ; ak 
powdered oat husks 6s 3d, feed oatmeal 8s od, ground oats 18s od 
all per cwt free on rail. Barley firm. English ranges from ‘ 


> 


ber 30, 1922, a halt-yearly interim dividend on the paid-up ordi- 
nary share capital at the rate of 8 per cent. per annum was paid, 
amounting to £4,544. They recommend that the balance of £48,287 
be carried forward to next account. The report states that the 
difficulties in trading throughout the world during the year under 
review are quite well known, and although the company’s total 
turnover has been more than maintained, the ratio of profit has 
been sériously affected by the exceptional conditions ruling. During 
the year under review the directors have made changes in the 
general operations of the company. Non-profitable departments have 
been closed and certain special stocks liquidated. The losses 
arising out of this re-organisation and liquidation have been pro- 
vided for out of reserves. Depreciation of machinery, plant, and 
fittings and estimated liability for income-tax, both British and 
Colonial corporation profits tax and land tax, has been provided for 
in the year’s trading accounts. 

MAYPOLE DAIRY COMPANY, LIMITED.—The net profits for year 
1922 amounted to £473,934. The directors report that the margin 
of trading profit in some of the company’s specialty goods ha’ been 
Somewhat reduced during the past year owing to severe competi- 
tion. Trading conditions at the company’s branches in those 
towns where in the year 1917 the sole right to sell margarine was 
transferred to the registered sugar retailers (before the rationing of 
fats commenced) have now become normal. The directors are 
consequently enabled to bring back into profit the £250,000 which 


was set aside as special depreciation in that year to cover loss of 
trade, and the consequent de 


Je steadier 
Danubian 303-308 6d, all landed per 4oo Ibs. Maize sical 


. . . . i ity Import 

preciation in value of goodwill and | firm at gs-ros 9d per 112 Ibs free on rail as to quality. ae dian 
fixtures at those branches. The directors are pleased to state that | firm. Plate f.a.q. ex ship 25s 3d, landed 26s od, No. 2 Con” E 
they have now come to a settlement with the Government of the d ; 


company’s claim for refund of excess profits duty. The credits 
received by this repayment of tax have been apportioned to the 
respective accounts of the Maypole companies. An interim dividend 
a 3d per share was paid on the deferred ordinary shares in 
February last, and the directors now recommend the payment of 


7 . Ss , 
Western ex ship 28s 9d, landed 30s, No. 3 ditto landed 25s 


oatmeal 18s 6d-19s 6d, and American all cuts 173-175 oc 


to 10s od per 112 Ibs free on rail as to quality. imported me 
tained. Californian 45s-48s 6d, Australian C = 5, 
New Zealand 4os, all landed per 448 lbs. Persian 275, 


‘an landed 
Plate ex-ship 39s 3d, landed 40s 6d, No. 2 yellow American ded 
30s 9d, No. 2 mixed American ex-ship 38s 34, East/African rich 
38s 6d, red Karachi ditto 42s 6d, all per 480 Ibs. ats, © i 


“c ” ade 
Canadian feed ex ship 26s, landed 27s, New Zentend A cmeal 
38s 6d, “B” grade 37s 6d, both landed, all per 320 0% 1 oats 
steady, with a fair demand. London made all cuts 15s, T 


nary Scottish 
also whole groats 18s, flaked oats 20s 6d ex mill, ordinary . a 
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: SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
































ee 
~ 
< Balance ‘Afr | Amount Aqpentation, ° ri Tea” 
. Peri from Pay- aie Divid : l ’ Year. 
- Company. Mating. |sccoant| Tebecs | Distt | ——| Basere, | Balance | asm [pi 
. || ture | bution, | Preloe | __Ondinary. | Deprecia- | Forward. | it, | Divi 
Interest. | Amount.| Amount. | Rate, | ion, &e. | | ™ 
: ah beeeeien.. 1 Bis Se 105 898 110,883 o6781 100,00 13 | i cone sane. 
n pritish Bank of South America ..| . 898 : ; os : 10 10,000 106,781) 132,850; 12 
i. Teles Bani of Scotland ...+.. ..| April 2 51,188 326,362} 377.550 .. 180,000. 18 145,000: 52550! 308480 17 
a reweries. 
c Wilsom’S ssse+eeeeereees reeeees Feb, 28 | 66,230 87,278} 153,508 18,300} 35,500 10 | 33,184 66,524 90,038 10 
. Financial, Land, &c. 
a swan Land and Cattle ..........| Dec. 51 |Dr 5,078 8,769 3,691 ee a - 3,691} 3,144 
e Gas. og ' 
, Southampton Gaslight......... ‘| Dec. 51*| 21,541) 24,140 45,681 - 22,671 6 | - 23,120) 10319 5 
c Iron, Coal, and Steel. | | | 
7 Babcock and Wilcox ......ee. «+» Dec, 31 | 71,243) = 787,601) 858,844. — 429,765 20+ | 220,000; 194,126) 490,181) 16+ 
. Clavton and Shuttleworth ......| Dec. 31 — 12,469 42,445 sei “s nate = 42,445 18,882) 
, Nitrate. ge ~ 
Salar Del oo sccccccccecces| Dec. Sl 18,577} 58,204 76,781, .. 40,562 25 | 20,000' 16,218) 55,761) 20 
. ubber. | | 
. Anglo-Malay .....+. cccccccccce| Dec. SL | 42,824) 21,84 64664 .. 28,125 7 10,000 26,539|Dr 4.962 
D ame Serai eee eee ee ee ee eeeeee Dec. 3l 10,1 } 5, 15,803 ee 7,500 5 i *. 8,303, ** ! 
: SEE eccuceecsecéessaeeeesees Dec. 31 | 19,127 6,027 25,154, .. 6,000 74 va 19,154) 1363 .. 
e Grand Central (Ceylon) ..... .+-| Dec. 31 54,591) 70,415, 125,006 .. 61,250 5 | 1,000 62,756} 110.894 6 
; HewagaM ..seeeeees earceves -e++, Dec. 31 2,346 10,154 12,500, . | i ee 9,650 2,850! 4,653 . % 
Pernambang ereeeee erereeeeeee Dec. 31 54 9,794 9,84 ee | oe | —_ ar 9,848||Dr 4.510 
Sungei Choh ....seceseceeseee| Dec. 31} 14,258 11,888 26,146, .. 16,000 8 2,000) 8.146) 1,796 
Trolak Estates .cccccccccsece --| Nov. 30 |Dr 2,806) 3,261 455), ce > bens oe | 455)|\Dr 3,605 
Yam Seng ....- 2 “ae eeseccese Oct. 31 14,049,Dr 3,908 10,141) 3 ea | = _ 10,138 3,933 
Shops an es. reo 
4. W. Gamage, Limited ........| Feb. 28 | 16,865) (a)36,903 53,768, 9,625, 23,750 5 | 7,250) 13,143, 40691 7 - 4 ' 
: ! ! | | f a 4 a 
Maypole Dairy ..+++sseeeeesee] Dec. 30 |Dr52,873, 357,636 410,509, 17,500)! , 90.000 aber | Dr24,000, 3,426) 551,809 - a 
’ } | 2 . 
William Owen ‘ sccccccccesecess| Feb. 20 |Dr10,826 Dr 10,762\Dr 21,58 ch ee | ona \Dr 21,585) 2,124) .. ft ; 
ea. | ao a 
. Bandaropola Ceylon ......sseee0- Dec. 31 1,821 16,1 17,957 ‘ii 12,500' 25 | 3,500 1,957)} 7,719 .. ee 
‘ Fastern Produce and Estates ....| Dec. 31 9,295 104,76 114,057, 3, 76,590; 23 | 25,000) 8,867, 98,215, 15 ee 
eer as 2,862 16,320 19,182) 720) 5,600; 40 | 10,000} 3,862 4,176 .. ae 
Rosehaugh (Ceylon) ............; Dec. 31 “ 18,012 18,012) .. | 15,562) 10 ee 2,450 “ ee . a 
Soottish Ceylon ....seeececceess| Dec. 31 78) 16,339 16,417) 630; 9,180) 18 3,000) 3,607, 15,398 10 re eee 
Standard of Ceylon..... ssecesees Dec. 31 | 37,183 31,645 68,828 | oe 17,850, 30+ 19,006, 31,978 56,328 30+ : ; : 
Telegraphs, &c. H : 
Direct United States Cable ......| April 3 | 3,916 23,987) 27,903) -- | 18213) 2 9,690 33,648 4 : i Re 
Trusts. | wee 
Alliance Investment ......ee++2.| Aprill5 | 22,12) 37,324 59,445)| £20,250 12,000 8 5,000, 22,195 32505 8 ae 
Other Companies. \ . 4 
Argentine Estates of Bovril......| Sept. 30 |Dr 167,928 Dr 10,476|Dr 178,604) oo | eb Ame ee [Dr 178,694) oe | ae = 
Brazilian Warrant......-+ee++..| Dec. 31 | 42,285, 231,320) 273,605) 35,000 75,000; 7% 100,000) 63,605 52305 .. a 
British Electric Transformer ....} Dec. 31 | 12,708) 20,429; 33,137), 21,000 .. | .. 4,000, 8,137) 87,155) 125 Tm 
loternational Lighting..........| Dec. 31 973, 1,290) 2.263 814) 190 24 ee 1,259 1,046 .. ao &! 
International Linotype........+.| Mar. 31 1,890) 27,774) 29,664 oe 27,783, 5 oe 1,881+ 33,894 6 ao 7 





John Shannon and Son ........| Dec. 31 \Dr 303|Dr 24,10¢\Dr 24,405 


‘Dr 24,405 Dr82 294) 
Spillers Milling and Associated 


Jan. 31 | 159,305| 308,051) 467,356) 41,768, 167,884 / 224! 105,000, 152,704, 41*)g4 [2 OF 








ere cece (Ord. | 37,294 | 10D. 
Val de Travers Asphalte ........| Dec. 30} 20,214 20,655 40,869 oe 28,272; 10 | es 12,597 49,105) 10 
William McIlroy .....sseeeesee0| Feb. 21 | 25,879 60,624 86,503 4, 10,000 40 | 11,200) €0,503)  .. | .. 
W. P. Lowrie and Co. ........+.! Mar. 31! 108,290! 103,628! 211,91 18,000' 50,000' 25 | 25,000 118,918 108,285 25 
* Half-year. t Free of tax. (a) For 13 months. (k) Spillers Milling, &c.—Accounts for 45 months. 






































The following is a statement showing. the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
Corresponding week in each of the years from 1919 to 1922 :-— 





COMPARATIVE AYERAGES OF GRAIN. oes By 
The following table gives the estimated sales of home-grown wheat 1 ee 
during the harvest year 1922-23, contrasted with 1921-22, 1920-21, and Bi 
1919-20 :— a 
190-1525, isa. 192C-1921. 1919-1920 | The a ‘3 
Estimated sales of home- heat—| Cwts. | Cwts. | Cwts. | Cwts. a0 
[rect Apel Tne or reeees | Saat | easto | SSaras | Sasi i 
S2weeks to April 21......cccerscecscecees '14,193,044 |13,958,819 10,259,295 |10,074,461 
| 
Average price of English wheat =a s d s a s a@' sd f B 
lil gant veel 42 513 | 873 | 28 t 
WENO iasavessscackeibies vane $11 | 11 3, | 24 ) #861614 oO os on 


b QvuanTiTiIEs Soup, | AVERAGE Price PER Cwr. 





New England 


Oats. | wheat. | Barley. | Oats. 





| Wheat. | Barley. 


| 





! | | 
Cwts. | ! a s a sa 
Aprile... 231585 Tete 93433 99 ee | gi . i 
el. on) Foreign and domestic commercial 
| pe] ge] ua) Ef] 83 | 
296.723. | eeu | 32,203 | 204) 130] 13 2 banking of every nature 
159,49 | 32,061 2079 | ll’ Us! wT 











The leading financial institution of 


IRON, STEEL, AND COAL. 


PR Middlesbro’ correspondent’s report, dated April 26th, is as 
tain . a Pig-iron.—The easier demand for pig-iron has made cer- 
= ucers rather anxious, and has caused them to reduce their 
a Price by 2s 6d per ton. Prompt iron is, however, as scarce 
*t, and there does not seem to be any prospect of any more 
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being produced at present. No. 3 Cleveland G.M.B. is now 125s. 
Makers of Kast Coast hematite are prepared to cut their forward 
quotation to secure business. Manufactured iron and steel.—The 
steel trade is quiet, but there are good orders on hand. Steel ship 
plates, £10 108; steel ship angles, £10; iron bars, £12; steel rails, 
£10 108. Iron ore.—Business is idle, and works have sufficient 
supplies bought, and will not contract for forward delivery. Best 
Bilbao Rubio ore is 24s 6d per ton, c.i.f. Tees, sellers. 





Our Sheffield correspondent writes :—The signs of reaction in the 
steel trade referred to in last week’s report appear to have de- 
veloped, and it cannot be questioned that the volume of orders 
booked has been steadily falling off since the end of March. 
The promise of revival which the conditions of the early part of the 
year gave have not been fulfilled. There is plenty of work in 
making mild steel, several plants running full time, and with 
orders on hand to last several weeks and even longer. New orders, 
however, are scarce. An additional 60-ton open hearth furnace has 
been started at a local works this week, and none have been stopped. 
Although prices are higher, producers still assert that their 
operations are unremunerative. Outside mild steel a state of all- 
round depression exists, for which it is believed that the Ruhr 
trouble is largely responsible. In the important tool steel branches 
no one can recall so quiet a time. Many makers of crucible steel 
files and certain kinds of tools are carrying on their businesses 
at a loss. Business on any appreciable scale with the Continent 
is impossible. The call for railway steel is fairly brisk, as 
substantial orders are on hand for rolling stock. Stagnation is 
general in cutlery and plate. A local house is casting lavatory 
and bath fittings in stainless steel, which represents an important 
step in the movement for saving the national wastage caused by 
the destruction of metals by corrosion. The coal trade is brisk 
in all sections, and prices are firm. Coke is less scarce than of 
late, but makers demand 30s for blast furnace coke, early delivery. 
Current quotations per ton at pits are: Best South Yorkshire 
hards, 2as to 248; do., Derbyshire, 21s to 235; rough slacks, 
128 to 148; smalls, 7s to 9s; hand picked branch, 32s to 348; 
best Silkstene, 28s to 30s. 


Our Glasgow correspondent writes:—The week is ending wis: 
very serious industrial complication threatening in sevens cen 
leading branches of the shipbuilding trade. Unless, in the OF the 
of the next few days, the boilermakers, wood workers = hy 
and domestic engineers in the shipyards recede from the ag 
they have taken up on the questions of overtime and aia ae 
oyerations they will be locked out. It is realiseg 1} trae 
interested that the trouble will not end there. or my “ 
fined to the limited circle in which it has broken out.) 
will extend to all shipbuilding and engineering sections - 
consequences of which will be little short of disastrous ian 
in general. It is reported that already the prospects have had an 
adverse effect on the placing of orders for home work ip te 
and steel connections, but it has to be borne in mind that then 
relations have booked a big lot of contracts in raw and ane 
factured materials of late, and that they will consequently be able 
to pull along in their special lines in a fairly satisfactory way 
for a couple of months or so to come. Inquiry for Scotch eotiinnn: 
irons is not as brisk as it was recently, yet local founders are takin ; 
decent deliveries of No. 3, and makers are finding no difficulty i. 
getting rid of their outputs, chiefly on home account. Exports to 
America, on old orders, are favourable. Last week quite 2.000 
tons were despatched from Glasgow to U.S. Pacific ports “and 
some small lots were arranged for forward shipment. In the hx 
day or two consumers here have been dealing in Cleveland, at 
moderate price concessions, and they also have been tempted to ee 
in some Belgian assortments, and probably would have done more 
had the foreigners been in a position to guarantee deliveries 
Scotch hematite is easy in tendency at £6 7s 6d, maker’s works, 
while No 1 foundry iron is called, unaltered, at /6 25 6d, No. : 
£5 178s 6d. Steelmakers have been shading ship plates for export, 
to about £9 15s, and boiler plates round /12 18s od. Steel angles 
are given as at £9 178 6d, steel channels /10 10s, joists fro 
Given a break in coals, there would be at once a sharp drop 
in most kinds of manufactured materials; that at least, is the opinion 
of experts. So far as disclosed, there has been only one shipbuild- 
ing contract put through—the sale to a Glasgow house of a 7,t00 
ton modern cargo steamer—which can burn coal or oil—at near 





OVERSEAS TRADE RETURNS. 
Imports (Value C.LF.). 


Month Ended Three Months Ended 























Exports of Propucr and MANUFACTURES of the Untrep Kixcpou 
(Value F.O.B.). 


Month Ended Three Months Ended 














March 31. March 31. March 3l. March 31. 
| 1922, 1923. | 1922. 1922, 1922. 19253. 1922. 1323. 
1.—Food, Drink, and Tobacco— | = <9 £ £ £ 1.—Food, Drink, and Tobacco— £ £ £ £ 
OOO ee | 12,113,375) 7,935,660 22,781,240, 25,736,998 A. Grain and flour ...........s+se0+- 290,142 220,340} 672,122 758,874 
B. Feeding stuffs for animals........ | 447,247, 467,000) 1,387,019, 1,719,681 | B. Feeding stuffs for animals........ 159,787 145,687) 415,502 353,261 
OC, Meat ......... admawesewuneelh | 9,614,931) 9,761,028, 22,958, SRAMEE | Be BED. nrc nccccccesacsovcsceccees 92,864 93,216) 278,908 291,016 
D. Animals, living, for food.......... 188.535) 187,236 351,537 368,427 D. Animals living, for food .......... 1,780 2,741 6,130 7,373 
FE. Other food and drink, non-dutiable 11,971,747, 11,865.835 33.423.597| 36,513,641 | E. and F. Other food and drink...... 2,176,691 1,697,196) 6,153,531 6,011,274 
= athe ” © dutiable ..) 9025.62! 9119,719 25,522,947 25,856,009 PD dsteciwibecnsesesosabees 549,138 486,743) 1,358,921 1,452,097 
P OREED ccenssescccvcpccccgvcvcesl ,892,033, 1,389,138 5,046,336 5,465,1 ——— —— || ——___ - 
— — o_o Total, Class. ............ 3,270,402 2,645,923; 8,885,114, 8,873,895 
Total, Class I. ............ | 45,251,330 40,725,616 113,471,446) 125,265,510 | 1.—Raw Materials and Articles Mainly 
IL—Raw Materials and Articles Mainly) eee | omeeeeeeenenns cteeeneeeees Unmanufactured— 
Unmanulactured— iudddiainideataiiishimmcsnenasece 5,785,310 8,817,851! 15,015,074 21,961,486 
PP ehedsccainhéativercescasece: 0} Cw 20 B. Other non-metallic mining and 
B, Other non-metallic mining and) quarry products and the like .... 106,753, 121,497, 347.831 431,579 
quarry products and the like ....| 512,301 519,737, 1,225,180, 1,382,447 | C- Iron ore and scrap... ............. 58,594 = 52,140) 120505 M47 
C, Iron ore and scrap ............... | 319,764, 724,509 992,562) 1,737,252 | D. Non-ferrous metalliferous ores . 
D. Non-ferrous metalliferous ores and) | nd SCTAP.........4.+. Salata a 623,651, 233,473) 1,930,671 697,397 
ee | 457,890; — 979,799! 1,379,298) 2,857,874 E, Wood and timber ...... ........ 31,117 20,527) 72,055 86,710 
E. Wood and timber ...............- | 1,716,908! 1,950,586! 5,675,974} 6,960,564 F. Raw cotton and cotton waste .... 84,236 187,623) 201,710 542,630 
F. Raw cotton and cotton waste ....| 4,827,459, 8,551,609) 19,678,453) 26,135,289 | @- Wool, raw and waste, and woollen 
G, Wool, raw and waste, and woollen! | RED dcessaubnepseessananvsgncces 652,399 921,920) 1,500,917) 2,542,3% 
ovdiimons eel aie nalibl | 6,311,694, 5,029,965 16,474,702) 17,191,797 | 4H. Silk, raw, knubs and noils........ 3,527 6,481} 7,921 20,292 
H. Silk, raw, knubs and noils ........ | "7971035, (176,302, '574,052| ‘529,886 | 1 Other textile materials .......... 73,000, 47,673, 259,909) 138,778 
I, Other textile materials............ | 911842) 762,657 2,293,851, 3,583,872 | J+ Oil seeds, nuts, oils, fats, resins, - 
J. Oil seeds,nuts,oils,fats,r’sins&gums, 3,300,261) 5,138,976, 8,545,266, 12,069 716 and gums...... Wansdeucteveveen 404,147, 368,767; 1,188,083) 1,194,192 
K. Hides and skins, undressed ...... | 1,588,614) 1,391,599 4,221,519] 4,676,572 | K+ Flides and skins, undressed ...... 209,752| 222,746 599,513, 815528 
L. Paper-making materials.......... | 429.331 582,812 1,586,080} 2.032.462 | 1. Paper-making materials ........ 92,083, 134,605, 286,826) $03,759 
SM; dngunschawtsctenehines "| 581,988) 1,117,021) 1/887,205} 2.959.329 | M- Rubber ................-0seseeees 12,474) 9,812) 32,876, = 017 
N. Miscellaneous, raw materials and| | ; N. Miscellaneous raw materials and 


articles mainly unmanufactured,, 940,134, 806,398 2,345,603) 2,631,755 
} 


Pee ee meme paar rear aay ongtemgee 
} 


Bee a ET ..cccccceess 22,094,941) 27,731,970 7 
Ill.—Articles Wholly or Mainly Manv- eee etal ee 
factured — | 
A. Coke and manufactured fuel...... 1,758 1,655 7,552 5.520 


B. Earthenware, glass, abrasives, &c.) 571,272 573,766) 1,648,4; 5 
Cc. —_ a steel and’ manufactures) on — 
ereo 


D. Non-ferrous metals and manufac-, 


eee eee eee eee ee ee ee ee ee ee 


908,591 1,064,213! 2,743,620 3,463,490 


i eco ee Sa | 1,480,273 2,105,712) 4,5: 
E. Cutlery, hardware, implements,| f rn rn 
and instruments ................ 640.662, 582,250 1,484,979 1,597,574 
F. Electrical goods and apparatus . .| 115510, 143,616, 316,662 478,210 
PT ok oh on deuibhcamak keene 774.345 = 734,156) 1,934,265 2,238,318 
M Manafactuses * woodand timber 303,038 oe 828.983 | 1,04",360 
otton yarnsand manufactures ..| 678,253) 2 1,64 , 
J. Woollen and worsted yarns and ait Nees aoa ee 
MANUACEUTES. ...........ccccccece | 775,020! 921,679) 1,927,556) 2,796,032 
K. Silk and silk manufactures ......| 2,071,301, 1,769,651 5, "432, 
L. Manufactures of other textile ame j meen) rn rn 
“ maserials Sibeccmeetupecebsecnses 867,057, 1,121,995 2,400,688) 3,141,575 
p MEE s cc bhneacdddaconcscckbecks 1,361,645, 1,579,376 3,125,436 4,126,792 


N. Chemicals, drugs, dyes, & colours, 1,054,711) 1,252,756 
: ’ 5 » 054, ° 2.663,0 62 5,858 
O. Oils, fats, and resins, manufactured 3.549.943. 2,695,504 a0e0e ot7 aie 











8,144,152 
9 a es ~enateotnass thereof} 1,017,521, 1,151,764, 2.523.024 3,163,441 
= icles {incloding locomotives, 1,094,545 eee | 2,508,404 2,844,293 

ips, and aircraft) ........... | 484,050 755,1'9 1 
8 Rubber manufactures ......... } Z i ’ +554, 2,245,774 
T. Miscellaneous articles, mainly or 534,978, 525,217 1,355,407| 1,277,500 
wholly manufactured............ 2,024,280, 2,200,953; 5,379,794) 6,766,288 
Total, Class III......... ae 20,308,753 21,226,488" 54,594, 62,394,996 
IV.—Animals, not for food a a 
» BO for food ............ 13,052 22,795 47,575 59,522 


| } 
articles mainly unmanufacwured..| 327,979| 418,778 802,964, 1,391,612 





Total, Class II............. "B,465,022| 11,563,893, 22,366,853) 30,405,270 
I11.—Articles Wholly ot Mainly Mand: 
actu _ 
A. Coke and manufactured fuel......| 425,969 534,955 1,145,651, 1,600,789 


B. Earthenware, glass, abrasives, &c.| 915,489| 795,550 2,878,396, 2,558,564 
C. Iron and steel and manufactures | 


RAENEE nvrcveccceseccsececesccees 5,757,428, 5,828,933 16,282,497, 17,006,158 
D. Non-ferrous metals and manufac- 2 
E = —"— Lpbdiniat aibinientee’ 1,009,190! 1,214,844 2,989,370 3,570; 
utlery ware implements, 
r instruments reve. s*9.145| 494171} LS7ARIG sun 
. Electrical goods and apparatus ..| 623,471) _ 652,"35 443) 5 
G. Mashinety.......0..° Saediamaal 5,882,023| 3,647,77 16,3'8,376, 1267200 


H. Manufactures of wood and timber| —'123,766| 90.359) 355,057, SBR 
I. Cotton yarns and manufactures . .| 15,422,453) 14,488,063) 45,682,519) 155m 
J. Woollen and worsted yarns and 


| 252 

menufactures ..............se000- 4,817,862| 4,779,534) 13,814.497, 6 e 

K. Silk and silk manufactures ...... ‘Ts1270 127,279 514,008) _ 
L. Manufactures of other textile | 927,53 
5c cia ons ancunnnne 2,020.534| 5,8'3,180 : 1b 


OS ERE 
N. Chemicals, drugs, dyes, & colours 
O. Oils, ‘ats, & resins, manufactured 


1,829,709 5,066,669, Om 
'2.077| 5,264,651, 6! 
tee col] 1.445.449| Lee 








P. Leather and manufactures thereo!| 406,282} 1,251,350) 1s 
ee cet reset nw +o -- oon 615,551} 1,465.92 108267 
. Vehicles (including locomotives, | g.410,398 

ships, and aircraft) .............. 3,280,356) 19,880,772) . 
5 a manufactures ceedeaasathaael 436,76:| 1,27,005) aad 
. Miscellaneous articles mainly or 488 
wholly manufactured ...... ~ we+| 2,449,445) 2,229,750 6,580.97) . 
Total, Clase IL. .....+..-«| 51,760,348| 45.994 869/151,508,588, 14553555 


——_—— |— 


IV.—Animals, not for food betel 97 


v . | | one 2.880.974) 
«Parcel post, non-dutiable articies.. 201,559 315,357; 730,293 1,098,410 V.—Parcel Post... ......ccececeseeeees+| 987,338] 727,516 2,880,978 ao 





$$ Sree -otssscvssses| BT8G9 635 90002:296 255,725 559) 275577.246 


—_—_————— 
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165,000) and regarded as a bargain at that. Rumour has it that 

inquiry for 100 locomotives for South American railways is 
= eis market, in fact, is expected to come here. Glasgow Cor- 
a eatlae has given an order for 5,000 tons of tramway rails (at 
“fur per ton) to the Cargo Fleet Iron and Steel Company. Black 
Seets are in fair demand near £12 10s for 7% to § in., and £20 
= galvanised 24 b.g. Glasgow. Bar iron in moderate inquiry 
: ros for crown quality. Tubes keep in good request, 


at £i2 : la re 

secially on export account. A large business continues to pass 
oll * Generally, Scotch coalmasters have sold their whole out- 
il - . 


puts for the next two months, May and June, and at good figures. 
Our Cardiff correspondent writes :—The Cardiff coal market has 
shown very little animation this week, The conditions are deterrent. 
There is very little free coal available. The collieries have rarely 
—probably never—before been so much oversold as they are to-day. 
The commitments of some of them are from 1o per cent. to 20 per 
cent. in excess of their normal output capacity, and it is easy to 
imagine the difficulties of those collieries which, in addition to the 
difficulties of overselling, have to adjust the execution of their 
contracts to the conditions of a diminished output due to non- 
unionist stoppages. Foreign buyers are influenced by the view that 
as it was the demand from the Continent following upon the occu- 
nation of the Ruhr by France that originally gave the market its 
present exceptional strength, the diminution of that demand which 
would ensue upon a settlement of the Ruhr problem would bring 
about a collapse in the current quotations once the present squeeze 
has been removed. They are, accordingly, holding off, and con- 
sequently very few new contracts have been reported. One of the 
South American railways, however, has just placed an order for 
190,000 tons of Monmouthshire coals, to be delivered during the 
gcond half of the year. This contract is stated to have been 
placed at a pit-head price of 30s per ton, which is equivalent to 
between 338 and 348 f.o.b. That price is roughly about 6s below 
the present market quotation for this class of coal, but it is 6s te 
-s per ton above the price at which contracts for such coals were 
concluded three months ago, and is certainly a very good price for 
the collieries concerned. One of the French railways has also 
placed an order for 50,000 tons of South Wales coals for delivery 
over the next few months. ‘There has been very little variation 
in current market quotations, but the pressure of the ‘‘ bears ’’ has 
been greater than the resistance of the ‘‘ bulls,’ and prices were 
certainly easier for steam coals at the end of the week. Anthracite 
qualities, however, and particularly machine-made cobbles and stove 
nuts, are becoming increasingly scarce, and the best grades of an- 
thracite cobbles have advanced rapidly to 62s 6d. Patent fuel and 
pitwood are a shade easier. Production in the coalfield has re- 
covered from the effects of the recent stoppages, and the output for 
the week ending April 14th has only been exceeded in two other 
weeks since the national coal strike. The miners have not entirely 
abandoned their non-unionist strike policy, but the discredit into 
which that policy has fallen may be gathered from the fact that in 
the Pontypridd No. 2 district, where nearly 50,000 miners are em- 
ployed, less than 20 per cent. handed in notices on Monday. The 
following are the current approximate quotaticns:—Best Admiral- 
ties, gos to 428 6d; second Admiralties, 38s to gos; best drys, 38s 
to gos; Black Veins, 39s to 40s; Eastern Valleys, 375 6d to 39s; 
Western Valleys, 39s to 408; best bunker smalls, 29s to 30s; 
ordinary cargo smalls, 27s 6d to 298; anthracite big vein, 45s 
to 478 6d; machine-made cobbles, 52s 6d to 62s 6d; French nuts, 
sos to 52s 6d; stove nuts, 478 6d to sos; rubbly culm, 16s 6d to 
178 6d; coke for export, 7os to 80s; inland blast furnace coke at 
ovens, 358 to 40s; patent fuel, gos to 458; pitwood, ex ship, 29s 6d to 
jos 6d. In the iron and steel trade employment is very active, 
and the output of the pig-iron blast furnaces is steadily increasing. 
There has been no change this week in the prices of tinplate bars 
and tinplates, but the shipments of tin plates are heavy, and the 
oficial returns for March establish a record in the exports of tin, 
terne, and blackplates. They were at the rate of over 610.000 tons 
per annum, compared with a pre-war record of 566,000 tons. 








THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says:— 
Values at the colonial wool sales in London this week have risen 
very much, as was generally expected, and on every side there 
appears to be the utmost confidence in the strength of the wool 
position. In this centre quotations have been advanced in sym- 
pathy with the rise in raw material prices, but it cannot be said 
that users have responded to any great extent. The state of trade 
in this country does not really warrant any advance at all, and 
the higher prices now being paid for wool are entirely due to the 
Keenness of foreign competition, both in London and in the primary 
markets. Topmakers are protecting themselves by asking what in 
pay cases are really prohibitive prices, and it will take some time 
an the market to adjust itself and find a new basis. Warp 64’s 
°ps ate quoted in some quarters as high as 5s 6d, but very few 
uses ate prepared to go beyond ss 4d, and in some instances small 
hoe could doubtless be picked up at 1d less. However, there 
at general feeling that the market is likely to continue very firm 
dis oe time to come, and in the circumstances topmakers are 
th Ota to adopt a waiting policy, and allow spinners to adjust 
somewhat 4: Unfortunately, new business in yarns and pieces 1s 
0 at difficult to obtain, especially in any bulk, and it remains 
a er if the strength of the raw material market can be used as 
liberal a1 induce wholesale fabric buyers to operate on a more 
tations scale. Spinners are well engaged on old orders, and quo- 
difficult a hardening tendency, though it is exceedingly 
(iin make more money. Both manufacturers and merchants 

moving with extreme caution, and the demand for piece goods, 





while showing some improvement in certain directions, still leaves 
much to be desired. 





COLONIAL WOOL. 
FROM A CORRESPONDENT. 


T he third series of sales of Colonial wool commenced in i.ondon 
last Tuesday. There was the usual large attendance I 

alge sance of buyers 
—o fair sprinkling from America. Altogether 187,s00 bales are 
cri shalt Gr ood selection in ai qualities 
Capes, and the advance sh vald - the br eof aot wane 
the hands of actual consume rs ee ith cs — aca 
so high and dear throu she vat the seca Saas <u Samer 
these Capes will, in “all pr babitiee, — Se 
, é probability, have to withdrawn on 
account of cost price and expenses not being bid. We under. 
stand that there are some staggering claims being made in Brad- 
ford and Roubaix because Cape wools are not giving the clean 
yield which was guaranteed when they were bought. The values 
paid at the Cape from October to the end of March were never 
justified by European or even American manufacturing conditions 
and high prices for growers do not always guarantee correspond. 
ingly satisfactory selling results to the buvers. However, the all- 
round 7} per cent. advance in South African wools should be of 
real help to importers, and they will be wisely advised to continue 
selling so long as first cost and expenses ‘of 
realised. 

The opening sale was fully equal to expectations, and no one 
need be surprised if merinos make a full 10 per cent. advance in the 
course of a few days. All selling brokers agreed on the opening 
night that they showed 7} to 10 per cent. advance compared with 
the close of the second series, medium combing wools displaying 
the most rise. We are not surprised at this in view of the keenness 
ot France to operate and the necessity on the part of Continental 
countries to buy liberally. America displayed eagerness to secure 
good substantial, light-conditioned parcels, and we fully expect 
buyers for that country to remain in the field during the whole of 
the series. Then the settlement of the Verviers strike is also a 
‘* bull’? factor, and should lead to some good buying of carbonising 


merinos. In the case of crossbreds, prices were mostly 74 to 10 


shipment can be 


. per cent. dearer, the biggest rise being seen in 48-so’s wools. Low 


crossbreds appreciated far more than the majority expected, and 
in view of the fact that at the second series these wools were 
*“‘ stinking ’? dear, compared with prices for the tops in Bradford, 
a further rise of 5 to 74 per cent. is significant. It only serves to 
show that the trade has still faith in the raw material however 
untoward manufacturing conditions in the West Riding may be. 
However, the home trade will no doubt buy freely, because of the 
certainty that in matchings, tops or yarns a steady and progres- 
sive business will be done. 
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Information showing how the States which 
took part in the Brussels Financial Confer- 
ence in September 1920 have succeeded in 
putting its recommendations into practice. 
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FINANCIAL RECONSTRUCTION OF 
AUSTRIA. Witha Preface by Sir Arthur Salter. 
(Special Supplement to the Monthly Summary, 
March 1923.) Gd. net. 

AUSTRIA. The Restoration of Austria. 
Agreements arranged by the League of Nations and signed at 


Geneva on Oct. 4, 1922, with the Relevant Doenments and 
Public Statements. 2s. Gd. net. 
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The opening of the sales has clearly established the fact that 
the raw material occupies an unusually sound position, notwith- 
standing it has its disturbing aspect, particularly to home trade 
buyers of piece goods. Had wool sales to-day to depend almost 
entirely upon the home trade, as has been the case on more than 
one occasion since the armistice, prices would have dipped and not 
risen, but the outside demand is to-day too strong, and prices 
cannot help but advance. Statistically merinos are in an excep- 
tionally strong position, and value for value, coarse and medium 
crossbreds are still reasonable. We expect a good, steady and 
persistent demand for al! descriptions of wool throughout the 
entire series, and while we see no need for still higher prices, we 
think that the world’s needs are such that values can be sustained 
at to-day’s level. 


day to day at irregular rates. Many spinners are experier,: 
difficulty in clearing the reduced output of the mills. irs, 
Egyptian spinnings have been firm, with a steady demand. yo. 
regret has been expressed at the financial difficulties of Mens 
Reiss Brothers, Limited, one of the largest merchant houses of 
Manchester. 

(I.) Comparative Statement of the Cotton Trade, 





ron Previous Weeks in 1923, 

Apl. |Price, Price, Price, Pri ao 
26, | Apl.| Apl. | Apl, Mar 
1923.) 19 12) 5. | a7, “pe 








iat al 

Raw Cotton—Fully Mid. American .. Ib 15°77 | 15°57 | 1610 15°74 | ss a 

—  BakellaridisFullyGoodFair, | | 4 
BD .oeeceeeeee sper lb 17°35 17°35 | 17°75, 17-40) 17-56 18% 


Yarns—32's twist cccccccccccccocccocc ee ID | au 
a= 40's weft coccccccccccccccccce per ID a | 
} 
| 








THE COTTON TRADE. 
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- 60's twist (Egyptian) seoeees per lb 23) | 2 ie 
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LIVERPOOL OFFICIAL QUOTATIONS—April 20, 1923 S340, Printers, 116 yas, 16 by 16,32'sandso's 33 333 333 3 a4 $ ‘ va 
| : | : é |\Same Period| Same Period | 52-in. eine SS eee ia eee we 36 6) 36 6 36 6 36 0 35 § % g 
gis 5 1922. 1921. 38-in, ditto, 38 yds, 8 by 101bs ..ee+00-, 18 9) 18 9) 18 9 18 6 ik € ip 
Pn = lz & |__| | 39.in. ditto, 374 yds, 16 by 15, 8 Ibe ......... 17 6 17 617 9 17 € 17 31); 
Description, Lhe oie pe ee oF ~~ y IT 6 
§ l% 3 isis £ 3 el £3 (II.) Compared with Previous Years, 
(O/8/S|A|E | a | A oF & A Oe $$ ene 
Islan od al Saifasailamil cecletioant cients en Corresponding dates in 
seeeeeccees| #6 om)inm!inmiinm! |am! amiinm © cetera 
8 naatetmaes .. /nol|nm!/omijom!|om!)|nm) omliom!) | oat r l a 
Besnsls 40... .ccccccccccceee| oe na}jomi}nm) jon! = amiamieml 925. | 1922. 1921. 1920. 1919, i918, 
Ord'G O|L M| Mi M Fila 0. w | | 
American a 144516 1518,1543 1598 8°76, $°61\1056!! 494 6°19) 8-44 ajalalajaia 
Brasilian: Mid|M F! Fr.|G F\Gd Pne||M F Fr.|Gd.|MF\ Fr.|Gd, | Raw Cotton—Fully Mid. Amertoan ..per Ib | 15°77 | 10°35 1828 2752 1755 a 
Pernam .......++-+0.000+- 1423 1488}1563 oe jcaees ° eee - Sakellaridis Fully Good . a ce 
Parah &c.| .. (1423/1 488)1 .. 1514 Egyptian ............per 50 | 17°75 | 86-50 
ee * {1423)1488 to | TD |) g-a6n026) 3 52 Yarne—32's twist ........00.ccceeeeesperlb| 23g | 174 | 183 6 | ae - 
Mossor0, &6......0+00e000+| «+ |1425/1480 | e+ || 8262026) .. 5 — W'swelt .......... soveeeees sper Ib a 16g | 17 | 56 | ag) 43 
Ceara ......-0000- cooeee+| oe |14231488/1563) .. | .. || 8°261026) .. || 5°14) 7°64) ,, — 60's twist (Egyptian) ........per lb 27% | 32 | 140 | 52° 53 
Maranbam, ac. .....-.-.-| -- 1423 1488]1563, .. | “+ || 896 1726 514) 764) 2 ou em cde @ cece 
Bab Paulo .......0..0cc0--] «+ (13981448/1495, .. | .. ||9°26 1026] .. || .. | .. | 2. | S8-im, Printers, 116 yds, 16 by 16, 32’sand50's| 33 31 28 0) 38 6102 0 46 os 3 
an: Fr.|G.t| ror|Gd.\Pne||Fr GF)Ga.) 32-in, Shirtings, 75 yds, 19 by 19, 52's and40’s| 36 6 28 0/35 0 95 0 45 om 3 
Sci |: HSE eae OE | BE ee es eee a AB Sa SR ae 
Bak cececesosecess| of | Pi | ee | +s itto, lati ealetaanced 2718 6 45 6 24 
Brown. ncre. 2222] 2 |1545/1620}1660 172011799||1250 1375|1600)| -. |2000)14S0 aw 7 oe ons 
Peruvian : MP) Fr. |G.F| Gd.|Pne|| MF wa [ee ——— 
Materaieiy Rough222222") 72 | “1 hétoltvodiTe0 + |<. agasliaas| °° | ro0t080 
Sealy coreseseee rt ce das tsesiiels ees tis) se 11511391 | S864) 99 yore gaia AND OILSEEDS. 
anguis eee eeetereeee ereeel os 1488 1563) 161 3'16 n7 \1002 i ** e _ The week has seen a s rp reaction in the market for linseed 
one eseaseseenses coceel oo | oe ~~ See eelenl = is00} ** | **\ ++ | and linseed oil on lower American cables and the revised estimate 
Deo Genlsiend....| .. | ** bas 260'2700)| |. sig0 | of the Argentine surplus reported last week. The oil products 
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especially experienced a marked decline, spot and month, ex Hull 
mill, falling from £52 to £47, the closing price on Tuesday, specu- 
lators, who have of late been very active, making haste to liquidate 
their commitments. Consumptive demand on both home and foreign 
account also fell away, but now that the market shows signs of 
recovering from its shock, this would appear likely to develop 
again. Prices in the past day or two have shown a hardening ten- 
dency, linseed oil, on Thursday, at Hull, closing at £48 15s spot, 
and £48 10s month. Plate linseed has steadied, and business for 
April-May shipment has been done at £20 to Hull, and Calcutta 





Machine Ginned Surtee .... e+ | oe (L335)1375)3415)) .. | .. } +. | TIC 
Machine Ginned Broach....| __|1105,1145/i185 1225|1265) $-45 8-85! 9:65||6 45 6°70| 7-20 
Mach. Ginned Bhownuggar| 8°65, 9°15) 9°65)1015|1065/1115), 7-70 8°20) 9-00}; 4°69) 5°19) 5-04 
Mach, Ginned Oomra. No. 1) 8°75, 9°25) $75|iC25 10751125 | 780 8-30) 9'19\| 4°75, 5°25) 6-00 
Mach. Ginned Oomra. No. 2) .. | .. | 950]100020501190) .. | §-05| 8-85). | .. | .. 
Machine Ginned Khandeish) .. | 875 9°25) 9°75,1025,1075 7°30 7°80) 8'60)| 4°00 4°50) 5-25 
Machine Ginned Comptah..|1idc} .. {ii40) ..| | .. || .. 8¥o| .. || .. (6:30) 
Machine Ginned Bengal... .| 7-10 7°50 7-90] 8-30. 8°70 9°10 860 7-00) 7-80 | 3°75, 4°25, 5:00 
Machine Ginned Scinde ... .| 7-00) 7°40) 7 80] 8°29 860, 3°09) 650 6-90 7°70 | 363 4°13, 4-88 


















Tinnivelly.......... -|1260)1300)1540) .. | .. | .. ||10151055| .. || 745770 .. | at £21 10s to London in the same position. 

ee ae a eer ae a ‘. -° oe 8°55) °° | 630 55 ee Egyptian cotton seed has eased off to the extent of ss per ton, 
M.G, Coconada, Red.. | eats oe hes bee} os BOUT.» | -- (630 ..|.. | £12 2s 6d having been accepted for Black, and buyers bidding 
China, Smyrna, &c. ........ Seek Fea § pea eet aa 





£11 5s for Sakellaridis. Demand for cotton oils has been only 
small, and values are somewhat easier, crude Egyptians quoting 
£41, and technical refined (soap makers’ grade) /45. Some bus 
ness has transpired in rapeseed, chiefly on Continental account. 
Rape oil is steady, and value lower forward. Palm kernel oil is 
in small supply, and only a moderate trade is doing in ground nut 
oil. Castor oil is firm and dearer. Linseed cakes are in good 
supply, but demand is not up to speculations, even though prices 
have been reduced. Neither is there much doing in cotton cakes. 

The imports of oilseeds to the U.K. in March were 162,882 tons, 
against 101,632 tons in March last year, and of nuts and kernels 
59,406 tons against 40,322 tons—together 223,288 tons against 141,084. 
The total of oilseeds and nuts and kernels for the three montis ot 
January-March is 523,093 tons, comparing with 344,691 tons a yer 
ago, an increase of over so per cent. The principal items in the 





MANCHESTER, April 26. 

Since a week ago there has been some expansion of inquiry in the 
market. For some time buyers have been waiting for lower prices, 
and as there seems to be little prospect of their anticipations being 
realised, there is rather more disposition to place orders. It is 
doubtful whether at current prices free operations can take place. 
For India there has been an increased demand in grey shirtings, 
and lighter fabrics, such as dhooties, and fair lines have been booked 
for Calcutta and Madras. Printing descriptions have attracted 
rather more attention for Bombay. Business for China is slow 
in reviving, especially in grey staples, but steady buying con- 
tinues to take place in fancies and specialities. In miscellaneous 


fabrics activity has been more prominent for the Near E 7 
} s 1 I r Eastern out- uarter’s imports w : cot or tons; linseed, 119,174 
lets, and certain markets in South America have done slightly eS or eee “eee 


J tons; soya beans, 40,664 tons; palm kernels, 65,993 tons; ground 
better. For the home trade odd lots have been obtained out of | nuts, aioe tons ; ye canes See tons. "The exports of unre 
stock, and the conditions in this section are not very favourable. | fined oils in the quarter amounted to 21,247 tons, including linseed 
American yarns for home consumption, have moved off quietly from 08. f 2 


GIRARD TRUST COMPANY 


ported in the same period of linseed oil alone 17,64 tons, due © 
PHILADELPHIA, PENNSYLVANIA. 





heavy shipments to America, but whose purchases this year are 
only now being shipped. The exports of refined oil last quart 
were 5,353 tons, including 4,381 tons cotton oil. 





HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) Ye 
The hide market was firm to an advance at Bermondsey aucti = 
on Thursday, when best ox hides sold from 834d to 944. —— 
of %d to Jd were noted, two classes of seconds also advancinf 
id on last prices. Pest cows made 676d, and seconds sid to io 
Calf remained steady, the only alteration being 4 slight ub 
id on two classes in best, and 34d in one class of seconds. | als: 
at ss 6d to 12s 6d were unaltered, hoggs at 6s to 145 ehree 
showing no change. Exports of British hides for the a first 
months were valued at £99,174, as against 100,567 ae better, 
three months of 1922. Business in imported hides is slight yO 
and with some sorts quoted at less money tanners are ee 
market. Imports of wet hides for the first three menths 0 Chicag° 
were valued at £473,858 and £457,456 respectively. hip al 19 cents 
market is cabled as dull, with best heavy packers selling @ ’ 
and native cows at 15 cents. 


Equipped to perform all 
kinds of fiduciary ser- 
vice—under appointment 
by courts, corporations 
and individuals. 





Correspondence invited. 
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Capital and Surplus - $10,000,000. 
Member of Federal Reserve System. 
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. smand for sole leather is moderate, but speculation still old, 33s 44d to 338; June-July, 31s 3d to ts ; July-August, 29s 6d, c-f., 
oe eee whole, prices remain firm, although merchants say | and i., London hci eens se 2st: J 7 , 
abs€ He 


1 Belgian granulated, October-December, 28s, f.0.b., 
rs are quite prepared to shade prices if there is a prospect | Antwerp. Dutch granulated sparingly offered, and May-July, quoted, 

tg business: The bulk of the business centres around dry hide | 38s, f.0.b. terms, Rotterdam. Czecho-Slovakian granulated, new crop, 

of DIg ¥ ae 

pends at | 


t prices varying from 14d to 2od. Heavy weights in wet November-December, sold, 28s 3d to 28s 6d, f.o.b., Hamburg. Cuban, 
ted are difficult to move, and prices are sagging a little with basis 96 per cent., May, quoted, 33s; Brazilian, ditto, 32s 6d ; ditto. 
salte . choo, as basis 80 per cent., April-May, 19s 3d, c.f. andi., U.K. Madras, cane, 
—_ aes of kip leathers are still in a difficult position, as prices | jaggery, May-June, sold, 18s od, c.f. and i., London. Terminal 
— kips in India are still very firm and supplies difficult | market firm, though rather unsettled, with fair transactions. April, 
shanie. ‘Semi-chrome sells only in very low grades, and profit | sold, 378; May, 37s to 37s 14d and 36s 6d ; August, 37s, 36s od, 37s and 
po of the question. Calf leathers are moving better, but as | 36s 3d; September, 348 6d to 338 9d ; October, 32s 74d ; December, 


. ; and willow have again been reduced by 1d to ad per foot, | 29s 3d to 28s gd; October-December, 30s 3d. Liquid glucose, spot, 
aie is almost out of the question. Glacé kid in black | 29s 6d ewt. . ’ . ” 
home comp 


‘ad brown is selling fairly well, whilst suédes in nigger browns COFFEE.—Attention was agai 
ant ey are wanted for women’s shoes. _ | and these commanded stead 
and ee ‘ trade shows an improvement in most directions, women’s | the buyer, while ruli 
The ae being rapidly turned out in Norwich and Leicester. | sold, 119s to 128s : 
ee ke of exported footwear for the past month was £257,992, as | lifeless. 
a "toon “88 for March, 1922, whilst the value of exports of COCOA.—This market remains very quiet, and of 13,600 bags offered 
— nd rubber footwear for the first quarter of the current year | in auction only 1,700 bags found buyers, chiefly Grenada sorts at a 
egy -66, as against £689,184 for the same period of 1922. decline of 6d to 1s per cwt. Grenada, good to fine, 48s to 50s; St 
was £99)" Lucia, 49s; Ceylon, fair red, 60s. Trinidad sold privately at 56s to 
61s, as to quality. Accra easier forward, and down to 348 6d, f.o.b. 
terms accepted for F/F quality, April-May, and 34s, June-July. 
OVERSEAS PRODUCE MARKETS. TEA.—Indian auctions during the week embraced some 40,900 
nae : : packages, and with more active and better distributed competition 
Mincing Lane, Friday, April 27. prices for most descriptions moved against the buyer. Some invoices 
There was a fair business doing in most directions, and the sugar | possessing autumnal flavour fetched high figures. 11,300 packages 
arket continued on a firm upward course, refined descriptions being Ceylon received fair support, and really fine parcels commanded full 
. 1s per cwt dearer on the week, while supplies of all imported rates. Inferior, however, were not so well competed for. Java and 
ie on a limited scale. Raw refining kinds also mark a substantial 


; Sumatra sold at full rates for good liquoring teas. 
-avance and continue to be sparingly offered. Cuban stocks stand at RICE —Market remains very quiet. Two Stars, old crop, spot, 13s 9d; 
av . 


~<4 230 tons, against 956,000 same time last year. Amongst fibres, | new, 138 104d ; afloat, 133 6d. Broken kinds slow at about late rates. 
ee a sharp upward turn on considerable disposition shown to 


cover, together with buying orders cabled from Calcutta; but later a 
‘ecline set in, as sellers became more prominent. Meantime, business 


is of iet character. A good deal of irregularity 46 a3 | 
= el condemned for copra, as at certain periods THE ALL-IN LIFE POLIC Y. 


n centred upon the really fine parcels, 
y prices, but common further favoured 
ng quiet of sale. Good to fine bold Costa Rica, 
Mysore, fine bold, 125s. Future delivery market 
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testo sell proved t00 heavy for the market to assimilate, ||| Every married mam should send for particulars of this new and advan 
SUGAR.—Quite an active clearance resulted this week, chiefly (1) Educational benefits (cash payments) ; (2) Financial protection for 
itish refined owing to scarcity of foreign, and rates are again famiiy ; (3) Income for Lie on retirement or at an agreed date ; 

a Messrs Tate and Lyle’s cubes now 70s 9d to 71s 9d, as to (4) The remission of premiums in cae of total disability through 

dearer. 2 ee 68s 3d ; nibs, 70s od . granulated fine and coarse accident or illness ; (5) Rebate of coon Tax in respect of premiums 
a , crus ° ’ ’ ’ id. 

— 66s 74d; er 1, 66s aid = jul also ee Siete: Send a pos‘card to saith Address :—Life Dedt. 

ditto, May-June, 3d dearer, at 66s 3d; July, unaltered, at 66s 3d; 

cto, May-June 3oember, 64s gd. Crystallised West India in smali | | EAGLE, STAR & BRITISH DOMINIONS INSURANCE Co.,Ltd. 

ae. and quoted 59s to 6os 6d. American granulated, sold, on 32, MOORGATE, LONDON, EC.2. 


65s 3d to 65s 6d ; April, steamer, quoted, 38s 9d ; May, 38s ro4d, ASSE EXCEED £20,000,000. 
he P Caan White Java, spot, 63s 3d to 63s 9d ; May-June, | |L______ Soare 


Commercial Times. —Weeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each departmeni. 





























; DRUGS— s ad «4 INDIA RUBBER—ip—-s ad 5 4d | PROVISIONS— s ds 4 | SPICES—Pepper,Ibn— 2 4 «8 4 
ooooa tety, British grown | Aloes, fine E.1.,p.cwtl20 0150 @ | Para, fine, hard spot 13 8 & | Butter—percwt. Bingavore,fairWoite 0 3 : . 
Tadd foreign 2acwt.s d s @ | — Cape, ad a : 5 g | Plantationcrepe .... 1 34 6 6 | oo nies on ain nacapere “- @ $ ;§ 
| Balsam Pern..perib 80 86 7 "ers ©" " "| Do tactory ....- caneve 
Sialdad, par cw SD | Oop ts 8 8 | INDIGO—pern— | Anstraliar ../.....120 0 42 9 | Pimento ........... eee 
Gym niaion. 6) ¢ TE g | Ourphor eso | aftiotmrnn 66076 | Duc tom | | Bemis 8M et 
~ e MS .cccccs | cece. cece Wd sccccccccese 
eet ae) Oar tne Coy 25 56) Mid.ord.vio, togood § 0 8 6 New Zealand ..... 132 1160 8 | Do Sed “--...0.... 0 8 8 
ae | rid’ b46 453 w to g ° } an aoe aeounn | Cassia Lignes........ 
OOFFRE~British grown con tno @ 95 @ | Madras,dryleaf,good 3 6 §& @ enga.—lrich..118 § 186 ¢ | Cgren—dencitar.... 2 2 8 8 
te.4d. foreign 288. cwt. | GumBnjmn.Sum.cwt 6/0/6 10/98 | lowtoord.... 1 @ 36 | Dan ssteeeses ee Gar @ t SEE . 0. cows ee 
B India Aneord gd.mcd 98 8110 8 =~“ Olibanum, drops, | Kurpah,gd.mid.toga. 4 0 5 6 | Canadian . --- 93 8102 0 | Cloves Amboyna .. 2 
Dogoodt fine. 118 6136 @ | fair to good......€0 6100 8 | Lowtomid........3 9 4 @ Americar. . 70 0 84 0 *) Ginger—per ow: 5 
Oosta Ricaord.tomid 9) 6 115 0 ae 70900) Hams—Iriso . +. bom | Cochin small rough 72 6 75 
Good to fine ...... 118 6146 0 | lap aa 2 ee | cee ee §3 Canadian ....0.+0++ 5. yore seo wormy coeeee OF . ‘ 8 
Oentra! ae ee oe +. sescesce American .......... a yp *0 00 0c en ceee 
. ord. tomid..-.. 79 9 88 8 | a , Chine fee 0 6 5 | Manila, “J Grade, | Lard—Irish ‘bladders 90 6 96 0 | Jamaica, small’. 182 O21) 6 
| Mid tofine ........95 8100 0 | pe, 22 23 | vApril-dune ...” 3310 | “American boxes,66lb 64 6 66 0 | Mase 16 20 
Columbian, ordinary. 68 0 70 0 | Peppermint,FG.H.22 6 2 @ | N-Z,Afloat,highfair 35 0 | Pork—per8 ibe ...... 74°99 | Su goodto fine 1 1h 1} 7 
Dogdordtoiowmd 75 0 85 0 | $6 58  suTE- a cae | Bect—Fresen perdib 1 6 ¢ 8 | Smalltomediam.. O11 % 6 
Do mid. to fine .... 85 9100 0 | DYE a, | “ Native first marks, | oe ) — os 8 9 | Chilliee—percwt ....120 @1 
CHRMICALS— | Galle, Ohio vercwt 60 0.62.6 | ADE May........ 2915 60 | “New Zealand....-. 00 '6'95 9 | TALLOW perews | 
' Thane ----perb 2 Bh 1 9 | Turmeric, Bengat.... | 00M | | LRATHER—per Ib= s 4.0 4 | Bng,Cheddare.... nom | Good matton Sa @ 0 0 
: ; % ; ; | Madras, nger cecese GB : ; . | ole Bends 691ib.. 1 1 19 | Cheshire posete Doms | TAPLUGA—per ib— : , 
{ Suvrie, Regis 1 6 868 | Ga eeae e 8 8 Do do 10/18... 1 2) 8 0 | mtn nD ging | RE Flake. air, spot 9 28 8 8 
: Foreign’ 1265 | eewee.... | Bo do Iai¢,,.. 1 34 2 6 | SiRh OF 1: G | Medium Peart ... $9 2 4) 5 
dinm lnmp per ton€130. 1310 | DYEWOODS— Be =| —— DS Go 166... 1 Hh 8 8 | IMD vorererereenee | Seedy weveee 33 
e Do ground .. 213160 14¢/0| Brasil........pertom 18 8 Do do 1?7ib&up 1 9 3 0 | FLOUR—289 Ibe— | TEA—duty 64, British, 
carb., ton 3710 3915 | Fustic, Jamaica...... 1018 | Bark Tanned Sole 30 3 6 | pstraightaexmill41 0 6 8 | foreign 8d per Ib— 
‘ Ue | Ci aesecssecaccee 46 OO fm DS Hides 8 95 1 1 | RICK—per cwt. cif | Indian and Ceylon s 4 84 
Muriate, White.ton 30 9 35 9 | 
d Sulphate #217 0 18 @ | . Lima Wood........ 20 8 Do Engor WBdo 1 1 2 0 Rangoon No.2 ....13 6 1574 | ~ Pekoe...........006 ef 1 92 
, Anenic, lamp.per ton 80 6 85 6 | Logwood, Campeachy 10 8 | Bellies fm DS do @ 7$ @ 8 | Broken la.......... 1235 0 ¢ | Broken Pekoe .::. 1 5 110 
: percwt. 70 0 75 8 ondurae ........ 1110 Do EngorWSdo 6 9 12 | IN | Orange Pekoe...... 1 54 2 % 
d Ashes, pot... per cwt 70 9 80 9 Jamaica.... 9 @ | Dressing Hides... 1 9 2 5 | BOS ETE, 18159 | Broken Orange.... 1 6 2 7 
: Pearl do do sem | Red Sanders .. 12 8 | .Ro.Eng.Calf,20/30lb 3 0 6 9 | American *erer 106 «15100 | _PakneRonchome .. 1 Sh L 64 
F ing pwdr. p.tn 1310/0 14/0/@  Sapang Ceylon .. 15 @ | Australian Sides .. 1 9 1 5 French ........ i TIM BER—ex. yd— esd 
0 crystals .cwt 23 9 6 6 | | SAGO—Pearl,per cwt 25 6 27 6 Swedish u/s3 x9,Pt.std. 35 0 0 
| . FLAX—spot—c.i.f. €£ © @ 8 | METALS-B. Copper 25 @€ + | Do x7 » 2319 0 
e Cmae er 98 88) Riga ee 8% 0 08 | ~ Best selected 7S 0 1619 | SHELLAO~prewe—e ¢ e ¢ Do a6 2110 @ 
. artar— Pernau HD.......... 7810 2 8 Sheets (strong) 196 @ 0 G | Orange, first marks an'dn Spruce Dia, 20 0 0 
t 8, powder .. >is ? . * 0 | Blanets U/A Medium 92 0 0 6 —— * oS) 7L76 Gent Sew fine = ss ; oe en 850 
lodine, dry” ton 3 i FRUIT— sd + d | Lead- Eng. Pig p. tor 26/150 0/00 oan... 3:0 @ 0 6 | Rio Deals, perstd. .... 0 0 0 
Nitrate of Boda, p.ton 13 ovo 14) . | Oranges, Val s:iected 31 0 37 6 | — Soft aoe eos. 25/2/06 25/12/6 Button—-Pure.. .. 36) 0 © 0 | ‘Teak, perload.......... aoe 
a ee ae deasee 15 6 20 0 | Gpelter G.0.B °- s1/i2/6 3226 | Button— Pure. .. 360 9 8 0 | Teak. peng iognate. 013 0 
Chlorate, ner 6 44 6 Do Naples,boxes . . . : | a wpe ~ | o sit ‘3 | eae y - sneeee | African ea ° 6 6 
Prussiate seis Lem cases | 0 ©6do cece j - . } eric a 
bien 1 ft eh a 7 0 28 0 Standard cash ....2.1/9 2115/3 | China—Bine Blephant 25 @ 62 ae ‘Ash a eee 
Sul me. 28 ie | Do Sicilian boxee 5 0 11 0 1 Qamtom .cccccccceee 36 8 3 C English Oak P'anks ,, @ 7 0 
al-Acetos regs . ie ® ; | Do cases 7 6 21 0 | OLLS—Fish,perton—2 5 2 | poee eeesces ee 5 : a ° | 7 si cw eee 
- Si-Ammouiac,pr.cwt 60 6 65 @ | Do Malaga cases 0 8 0 0 0 Re-reeied ..... es | ropavcu— 
: SodaBicarb.,per to € 1 Lisbon, boxes 0 0 @ 6 | Ss eteeninhanee 39 9 40 0 | ty ge—10 per ib. 
es stun tae ures TS. bartels 98 00 | : | Ttaln.—Raw, fr.Milan 33 @ 41 @ Virginle leaf— . 1 : a 
ic Oot all... 7126 (00 | HIDES—Wet salted— j | SHELLS—M.~ -P. per cwt— | to fine.... 
: stivwiltciog” 2h_ 2299 | © Anatealian.-..perib 9 72 6 0 | e | Manila, void ..... £1000 1815/0 | Bure. si aens 88 a 6 
o game white....430- 0408 | Cape creereeeriices 8 0 0 | 9 | Bydgey i nwwwove-¥190 10180 | “Common tone... 3 2 & 
Js inine— Lisbon ............ 8 60. . | . Australian...... 6/00 101 0 |  Btrips........-.00-- 40 
i und . 22 23 | Oporto ....-....0. 85 8 0 | = 4119 | Bombay .....--.-.+- 5/100 6108 | China............-0-- 3 at 
x BriphateCopce “ss 2 8 2 3 & Drysalted Cape ¢ 4 O11 | as | sUGAR—per ews duty She 84, . 86 
> +D-tn. 2704 2808 | Madagascar........ 64 6 ; 
7 or Fioal °°" 19h Ocotral americaa.. 0 9 2 ise ov.sersie 31 $8 | aW footie” son * wie 
if a | Petroim. Oil. per | B.W. L, muscovado.. 
: wet et tee | Ceeentmeoere. oe 8 | waerWhite -..- 12 06 | *Crptailieed 6) 0 6h 6 613 
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Bosiieb | Market Hides, London per top ...... 0/15/90 a 
33 coms HG. és | Beat hy. oF Ebeiter ee | Me eerieta Ape. May £1915 0 | aVlow Oryaals,... 6) 1h @ & | WOO rm es 
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Rangoon beans, on spot, 8s; Japanese peas, spot, 26s 6d ; April-May, 
248 6d cwt. ! 
SPICE,—Pepper remains generally slow, but quotations steady. 
Fair black Singapore, spot, 43d; April-June, 4,4; Aleppy, spot, 
43d; Ceylon, 44d; Tellicherry, 44d; white Singapore, 6d; Muntok, 
6gd ; ditto, April-June, bnyers, 6d. Zanzibar cloves quietly steady. 
Fair quality, on spot, 1s; March-May, 113d; May-July, buyers, 114d 
Flake tapioca quiet, and fair Singapore, spot, 32d; fine Java, 44d per 
Ib. Singapore, April-May, Havre, 32s 6d; fair Penang, seed pearl 
tapioca, spot, 32s 6d; April-May, quoted 29s 3d to London. Singa- 
pore medium, largely nominal on spot, as supplies are found wanting, 
while for good, to arrive, 37s 6d, c.f. and i., asked. Sago flour, May- 
July, 13s 9c, sellers. American ‘starch powder, spot, _158 104d. 
Desiccated coconut steady, aad medium dearer on scarcity Fine 
cut, spot, sold, 47s 9d; medium, 48s9d to 49s ; half-and-half, March- 
April, quoted 46s 6d; April-May, 45s; May-June, 44s. Ginger quiet, 
but held steadily. Calicut, brown rough, sound, 75s; fair washed 
rouzh Cochin ditto, 72s 6d cwt. 
JUTE.—More reservediy offered and market firm, while a fair 
demand was experienced. First grade, old crop, May-June, con- 
tinent, quoted {2915s ; new August-September, {29 10s; September- 
October, {29 58; Lightning grade, August-September, £28 10s ton. 
Hessians and twills in slow request. to-o0z, spot, 30S; May-June, 
30s 3d; 8-oz, spot, 25s; May-June, 24s 6d 100 yards. A twills, spot 
and May-June, 82s; B spot, 73s; May-June, 72s 6d; salts, May- 
June, 648; sugars, spot, 82s; flour, 100s per rco bags. ; 
HEMP.—A moderate demand prevailed, and general steadiness 


governed the market for Manila. J] grade, April-June buyers, £33 10s; | 


K and L quoted £32 59; M, £31 5s ton. New Zealand idle and 
nominal. African sisal, No. 1 Tanganyika, May-July, £37; No. 1 
Kenya, £36 ton. 

SHELLAC.—Market steady, quiet. T.N., fair quality, spot, 325s; 
May, 315s; August, 290s per cwt. 

GAMBIER quiet. Block, spot, 47s 6d, and shipment, 39s per cwt, 
c.f. and i. 

COPRA —Market rather unsettled, and trade moved quietly. 
F.M.S., Straits, February-April, to Rotterdam, quoted {£29 7s 6d ; 
March-May, sold, {29 8s 9d to {29 2s 6d; April-June, {29 2s 6d to 
£28 11s 3d, and £28 13s 9d; May-July, sellers, £28 10s. Ceylon, 
April-May, quoted £31 tos. Java, March-May, {£29 10s : April- 
June, £2958. Dutch East Indies, March-May, {29 2s 6d; April-June, 
£28 12s 64. Cebu, £28 5s, April-May. South Sea Islands, £28. F.M., 
Straits, April-May, Marseilles, £28 10s ; mixed ditto, {28 736d. Palm 
kernels quiet. May-July shipment, to Liverpvol, quoted {20 per ton. 

RUBBER, after a firmer opening, became easier, and the market 
disclosed some irregularity. Standard crepe and sheet, spot, sold, 153d 
to 154d ; May, 16d to 154d ; June, 164d to 15$d ; July-September, 164d 
to 16d; October-December, 16]d to 16gd and 164d. To New York, 
standard sheet, afloat, sold, 164d; May-June, 16d; June-July sold, 
164d ; July-August quoted, 16}d, c.f. and i. terms. Fine hard Para, 
spot, 15d; soft fine, 144d; and caucho ball, 144d per Ib. 

ESSENTIALS.—A quiet state of affairs continues in this market, 
and rates are somewhat nominal. Menthol, spot, quoted, 32s; 
April-May, 308. Japanese peppermint oil, spot, 6s 13d; forward, 
589d. Aniseed oil, spot, 1s 10d; forward, 1s9d. Slab camphor, 
sp ot, 38 94; forward, 3s 5d; crude camphor, spot, 3s 4d; forward, 
2s 119d. Ceylon citronella oil, spot, 3s 2d; Java, spot, 3s 10d: oil 
of lemon, spot, 2s 8d; oil of orange, Sicilian, spot, 93; West Indian, 
gs per Ib. 


ISINGLASS.—No. 1 Kobe strips, on the spot, 5s 84d; No. 2, 5s 6d 
per lb. 

EGG PRODUCTS.—Market steady, but demand shows no improve- 
ment. Prime liquid hen yolk, on the spot, quoted at 97s 6d; April- 
June, 82s 6d percwt. Dried yolk, spot, 9}d; native dried whole egg 
nominal. Albumen, spot, 3s 3d; April-June, 3s 1d per Ib. 


FRUIT (dried)—There was a moderate movement in currants at 
steady rates. Pyrgos, quarter-cases, quoted 54s; half-bags, 53s; 
Panariti, 55s to 58s; good Vostizza, 67s to 71s. New arrivals of 
Australian, 72s 6d. With sustained inquiries for sultanas, there is 
quite a good volume of business doing, while prices manifest a harden- 
ing tendency. Good Smyrna, 80s to 82s; fine to choice,g5s to 115s; 
Californian, 65s. Valencia raisins steady, and half-boxes quoted 32s 
to 348; quarters, 36s to 50s. Dates remain slow of sale, Hallowee, 
1gs to 21s; Siar, 15s. Evaporated fruits sold quietly, and trend of 
values favoured the buyer. Californian extra choice apricots quoted 
1458; fancy, 160s; Cape apricots, 110s; Australian ditto, 130s; 
Californian pears, 65s to 75s. Peaches of various growths, 573 6d to 
65s. Californian apple-rings, extra choice, 56s to 58s. Canadian, 50s. 
Bosnian plums, 348 to 38s per cwt. 

OILS.—Linseed market irregular after being lower. Spot, net, 
naked, 49s 6d; May, 45s 94; May-August, 43s 6d; September- 
December, 39s 9d. Rape firm. Crude, spot, 45s; refined, 48s. Cotton 
dearer. Crude Egyptian, spot, 433; common edible, 47s; deodorised 
(im barrels), 49s. China-wood dearer. Hankow, spot (barrels), 
1358; May-June, 126s. Cocoanut quiet. Ceylon, spot, 48s; 
March-April, 473; Cochin, ditto, quoted 50s. Soya quiet. 


The WORKS and LIFE of WALTER BAGEHOT 


EDITED BY Mrs. RUSSELL BARRINGTON 


10 Vols. (Works 9 Vols., Life 1 Vol.), 8yo. £3 


a] 
only will also be supplied, £3 7s. 64. net. a. oat, The | ete 


Prospectus sent on application 


*.” The Life of Walter Bagehot 


By his Sister-in-Law (Mrs. RUSSELL 
ustrations. (Un the i 


ether I) BARRINGTON), With 


‘ portrait 
Binding), 8vo, 148, net. (1914. 
LONGMANS, GREEN & O©O., 89, Paternoster Row, London, B.C. 


Oriental barrels, May-June, 43s. Japan fish steady, April-Ma 
cases 29s. Codfirm. English, spot, 35s to 36s. Ground-nuts on 
English, crushed, naked, spot, 478; deodorised, barrels, neato 
Turpentine quiet. American, spot, 110s; April, ros: uly, 
December, 86s 6d. Rosin qaiet. American, grade B, a ul 
138 od; G, 138 9d; H to I, 13s 9d; WG, 17s 6d; WW sa ofl 
French, F/G, 13s 6d; WW, 15s 61 per cwt. : 
American standard, white, spot, 1s 1d; and water 
gallon. Castor oil firmer. First pressure, spot, to August quoted 
56s ; second pressure, 55s, and pharmaceutical, 61s per cwt. - 

OILSEEDS —Linseed opened easier but irregular since. Bolg Bom. 
bay, afloat, {22 10s; small Bombay, ditto, {21 15s; Calcutta, afloat 
£21 158; April, £21 128 6d ; and April-May, f21 5s. Plate. afloat, 
£20; loading, £19 10s; April-May, sold, {19 tos to £20 2s 64 
and {19 15s. Rapeseed easier. Toria, May-June, £18 55 
real bold Ferozepore, April-May, sold, £16 17s 6d; Jamba, April. 
May, £14. Cottonseed quiet, Egyptian black, May, {12 7s 64: 
and white, {11 ros. Bombay, May-June, {9 18s od. Gingelly. 
seed quiet. Large Bombay, April-May, Continent, sellers, £24 10s 
Chinese, ditto {24 15s to Continent, and £25 15s, Italy. Ground. 
nuts dull. Coromandel, machine dried, April-May, quoted £23 ss 
Chinese decorticated, f.aq., April-May, £23 10s. Nigerian, ditio 
£24. Soya beans steady. Manchurian, April-May, {11 173 6@ 
Castorseed dearer. Bombay, March-April, {22 ton. 

METALS.—Tin opened firmer in view of higher Eastern advices 
combined with a good demand and reserved sellers. Standard cash 
sold at {209 5s to £212, and three months at £208 10s to £212 168, 
c.if. Later, business was carried up to £218 for cash, and {217 iss 
for three months. A sharp reaction occurred by the middle of the 
week on lower Eastern cables and selling pressure, standard cash 
being dealt in down to £210 10s, and three months at the same figures 
The downward tendency continued on the following day, and some 
irregularity was noticeable. Cash sold at {210 to £209 to 
£209 15s, and three months {210 to {209 to {£210 to {209 12s 6d, 
At the final session rates were firmer, though inclined to be irregular 
at times, especially with regard to forward positions. Sales were of 
moderate extent, including cash at {211 5s to {212 5s to f211 and 
three months at {211 10sto {212 tos to f210 158 to f211. English 
ingots {211 to {211 ros. Copper has maintained a generally steady 
tone, though slightly irregular at times, while a good business trans- 
pired. Cash sold at £72 15s to £72 58 to £72 10s; June, £73 §s to 
£72 15s, and £72 16s 3d, and three months £73 12s 6d to {73 and 
£73 5s. On Thursday rates weakened slightly, and a good demand 
ensued. Standard cash sold at £72 7s 6d to £72 2s 6d, and three 
months at {73 58 to {72 17s 64. Values ruled easier at the final 
meeting, but the demand proved of a liberal character. Standard 
cash sold at {71 15s to £71, and three months £72 10s to £72 12s 6d 
to {72 2s 6d. Electros £80 to {80 10s, and best selected {75 to 
£76 10s; strong sheets, £106; wire bars, £80 tos Antimony dull, 
ordinary brands, £30 to £32. Special, £36 15s to £38. Aluminium 
quiet : Home trade, {110 ; export, £115. Lead quieter at {25 73 6d te 
£25 12s 6d,astoposition. Spelter easier at £31 17s Od to { 32 2s 6d. 
‘ TALLOW —Messrs Colchesters and Woolner write on April 25, 
1923, as follows :—The tallow market was easier during the week, 
and prices are about 1s lower to-day. Supplies in Australia are very 
short and in New Zealand barely normal, but South American 
killings are expected to show some iacrease. Shipments of tallow 
from Australasia during March amounted to 5,400 tons. At 
auction to-day 2,038 casks tallow were offered and 242 were 
sold. Quotations are :—Australian mutton: Fine, 445 6d ; - to 
fair, 438 to 41s 6d; dull to dark, 393 6d to 35s; ner, 50 
Australian beef: Fine, 44s 6d; good to fair, 435 (© 41S, "aad 
dark, 39s to 37s 6d; sweet, 458. Present shipment o— it 
tralasia:—Muiton, fair coloured, 48 degs., 448; aad m + 
c.i.f., London, 47s. The market letter is unchanged for yr 
6d lower. Town tallow, 37s 6d per cwt. Rough fat, per 5 ~ 
melted stuff, 29s per cwt. Quotations are :—Town, 373 Shi ing 
naked, ex works. Country : Frail casks, 373 ; home melte oe 
casks, net, f.o.b., good coloured, 41s; fair to dull, ed . 
Bone fat: White, none; pale, none; benzine, 305; melt ' 
36s Gd, f.o.b. 
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METROPOLITAN CATTLE.—Arnit 26. 
British Beasts, per stone of 8 Ibs to sink the offal. Sheep, 
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WEEKLY COMMERCIAL TIMES 
Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 
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,W. BLYDENSTEIN & CO., 


55-56, Threadneedle Street, 
London, E.C.2. 


KERS & DISCOUNTING AGENTS. 


LL BANKING AND DISOOUNT 
BUSINESS TRANSACTED. 


DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 


PECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


ORWARD CONTRACTS IN DUTCH 
GUILDERS. 


RITISH BANK FOR 
OREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 






BANK OF MONTREAL. 


ESTABLISHED IN 1817. 


Capital Paid Up sie $ 27,250 000 
Rest and U ndivided Profits .. $ 27,808.815 
Total Assets in excess of ...  $600,000,000 


Head Office : Montreal. 













DOMINION BANK 


Head Office, TORONTO, CANADA. 


Capital & Reserves, $14,000,000. 
Sin EDMUND B. OSLER, Prestdent. 


A. W. AUSTIN, Str AUGUSTUS M. 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.C.3 


Ss. L. JONES, Manager. 




















_ Sir Vincent Meredith, Bart., President. 
Sir Frederick Williams-Taylor, Gen. Manager. 


London Offices: 47 Threadneedle St., &.C.2 
9 Waterloo Piace, Pall Mall, 5.W.1. 








London Committee: Sir Thomas Skinner, Bart. 
2. S. Balfour, Esq. 


i 
; 
{| 
| 
j 
| 
George Cyril Cassels: Manager. j 
Paris Somer: Bank of Montreal France), i 
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lace Vendome, varis 


Paris Comité Consultatif: M. le Senateur 
Gaston Menier. 


W. F. Benson: Manager. 





























Financial Agents of the Government of the 
minion of Canada. 





Mail and cable transfers effected and monetary 
business of all kinds undertaken. 





The Bank has reciprocal arrangements with 
leading banks covering all countries. and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 
genera! banking business in Canada, Newfound- 
land, the United States, Mexico, and France. 










Branches and Agents throughout 
Canada andthe United States. 













NEW YORK AGENCY - 35 WALL STREET. 


AGENCIES in ali Parts of the World, 













DNS AND DRAWN BONDS COLLECTED. 
SITS RECEIVED. 
INERAL BANKING BUSINESS TRANSACTED. 


) Communications to be addressed to “ THE 
AGER.”” 


Guaranty Trust Company of New York 
A Complete International Bank 


32 Lombard Street, E.C.3 
















PALL MALS, OFFICE KINGSWAY OFFICE LIVERPOOL OFFICE 












ERLANDS TRADING SOCIETY. 50 Pall Mall, S.W.1 Bush House, Aldwych, W.C.2 27 Cotton Exchange Buildings 

(Nedertandsche Handel-Maatechappij). BRUSSELS NEW YORK PARIS 

Established by Royal Charter A.D. 1824. ANTWERP HAVRE 
PITAL PAID UP oe 

id-U i fits «(March 27th, 1923 $43,289,429.25 

MATUTORY RESERVE. ........P-19.445,911— Ss... men 









1,620,494) 
> RAORDINARY RESERVE — F’.22,660,000— 


888,833) 
Head Office: AMSTERDAM. 
ranches: ROTTERDAM, THE HAGUE. 
ranches in SINGAPORE, PENANG, 
GOON. CALCUTTA, BOMBAY, 
JONGKONG, SHANGHAI, KOBE, and 
l principal ports in the NETHERLANDS 
INDIES. 
ONDON CORRESPONDENTS: The National 
Provincia) and Union Bank of England, Ltd 


SCIAL FACILITIES FOR ne FINANCING 
SHIPMENTS TO THE FAR EAST. 


























THE UNION DISCOUNT COMPANY | 
OF LONDON, LIMITED. 


39, CORNHILL, LONDON, EC3. 1 


elephone : 
514 Avenue (3 lines). 


























HE ANGLO-EGYPTIAN BANK LTD.||| “Udi. London.” | 
SUBSCRIBED CAPITAL, £1,800,000. Capital Authorised and Subscribed £2.000,000 

AID-UP... £600,000 | RESERVE FUND....£720,000 . 

RANCHES—EGypt: Alexandria, Cairo, Port Capital Paid Up r e 7 r . £ 1,000,000 


» Suez, Tantah, Zagazig. Mansourah, Assiut, 

u-Suet. SUDAN: Makwar Omdurman, Khar- 

: . Port Sudan, Wad Medani. PALESTINE: 
fa, Jaffa, Jerusaltm, Ramallah, Nazareth. 

~-DITERRANEAN: Malta, Gibraltar. TRANS- 

ORDANIA: Amman. 

Bank transacts every description of Banking 













Capital Uncalled- - - - - £1,000,000 
Reserve Fund ~- - - . . £1.200,000 





THE COMPANY DEALS IN BANK AND | MERCANTILE ACCEPTANCES 
AND TREASURY BILLS OF ANY MATURITY. 
RECEIVES MONEY ON DEPOSIT. ; 
Present Rates: AT CALL ... 1 %; At 7 or 14 DAYS’ NOTICE ... 13 %. 
for longer periods can be ascertained on application to the Company 


mess in Egypt, grants Letters of Credit, and 
rds facilities to travellers proceeding to Egypt 
elsewhere. 
posits rec. veived for fixed periods at rates to be 
med On application. Interest able February 
; and August 31st. _ 

current accounts Interest at the rate of 2 per 
' oer annum allowed on minimum monthly 
rs » Provided they donot fall below the sum 
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‘April 28, 1923 


™ “Tac, tom "| BANK OF SCOTLAND 


ConstirUTeD BY Act oF PARLIAMENT 1695, 


NOTICE TO SHAREHOLDERS. 

Notice is hereby given that the 
ORDINARY GENERAL MEETING of 
Shareholders will be held in the Bank 
Buildings, Pretoria, Transvaal, on FRIDAY, 
the 29th June, 1923, at 10 o'clock a.m., 
for the following purposes :— 

1. Yo receive and consider the Balance 
Sheet of the Bank’s operations for the 
year ended 3lst March, 1923. 

To receive the Report of the Directors 
and Auditors. 

3. To elect three Directors in place of 
Mr. H. O’K. Webber, the Hon. A. 
Oliff and Mr. Walter S. Webber, 
M.L.A.. who retire in terms of the 
Articles of Association, but, being 
eligible, offer themselves for re-election. 

4. (a) To fix the remuneration of the 

Auditors for the past audit; and 

(b) To appoint Anditors for the 
ensuing year. Mr. Robert Baikie 
and Messrs Dougall, Lance & 
Hewitt offer themselves for re- 
election. 

5. Transaction of General Business. 

The Head Office (South Africa) and the 
London Share Transfer Registers of the 
Bank will be closed from the 23rd to 30th 
May, 1923, inclusive. . 

Attention is drawn to the following: 
Holders of Share Warrants to Bearer are 
entitled to vote by proxy. Such Share- 
holders desiring to be present or represented 
at the Meeting must deposit their Share 
Warrants at either of the places, and within 
the times, stated below:— 2 

(2) At the Head Office of the Bank in 
Pretoria at least Three Days before 
the day fixed for the Meeting. 

(b) At any of the Branches of the Bank 
in South Africa at least Eight Days 
before the Meeting. 

(c) At the London Office of 
the Bank, Circus Place, 

London Wall, E.C., At least 

(d) At Barclays Bank (Over-| Thirty Days 
seas) Ltd. 33, Rue du P pofore the 
4-Septembre, Paris, Meeting. 

(e) At the Rotterdamsche 
Bankvereeniging, Am- 
sterdam, 

(f) At the New York Agency of the Bank, 
44. Beaver Street, Wall Street 
District, New York, at least Forty 
Days before the Meeting. 

The instrument appointing a_ proxy must 
be deposited at the Office in Pretoria not 
less than 48 hours before the time fixed 
for the Meeting —By Order of the Board 
of Directors, 


P. MATHEWS, Secretary. 
Pretoria, 27th April, 1923. 


CANADIAN PACIFIC RAILWAY 
COMPANY. 


REDEMPTION OF NOTE-CERTIFICATES. 

Notice is hereby given that the Note- 
Certificates, aggregating $52,000,000, issued 
by the Canadian Pacific Railway Company 
on the 2nd day of March, 1914, and secured 
upon the Special Investment Fund created 
and maintained under the provisions of the 
Agreement made on the 23rd day of 
December, 1913, between the Canadian 
Pacific Railway Company and The Royal 
Trust Company as Trustee, will be redeemed 
on the 10th day of July, 1923, pursuant 
to the conditions of the issue of the same 
providing for redemption before maturity by 
payment of the principal and accrued interest 
to the date fixed for redemption. 

Under the conditions of the issue Note- 
Certificates must be presented to the Trustee 
for redemption at the Bank of Montreal in 
london, Montreal or New York on or before 
the said date, and if not so presented they 
will not bear interest after said date of 
redemption. 

Dated at Montreal this 24th day of April, 


192 
PACIFIC RAILWAY 
COMPANY. 
ty Ernest Alexander, Secretary. 
THE ROYAL TRUST COMPANY. 
By M. 8S. L. Richey, Manager 


CANADIAN 








THE BEST INVESTMENT 
For Capital, Effort & Enterprise 


Is in the participation in the quick industrial 
development of the splendid Pastoral, Agricultural, 
Mineral and other resources, aided by the increasing 
population and settlement, of 


NEW ZEALAND. 


Good ports, expanding railways and other com- 
munica*ions. convenient sites, cheap electricity, 
efficient workers, reliable markets, well established 


for all kinds of produce, raw materials and 
manufactured goods. 


THE STATE FACILITATES PRODUCTION 


APPLY To— 
THE HIGH COMMISSIONER FOR 
NEW ZEALAND, 413, Strand, W.C.2. 








cities 








AUTHORISED CAPITAL ... 


PAID-UP CAPITAL and RESERVE FUND 


eee £4,500.000 
++» £2,125,000 


DEPOSITS and CREDIT BA‘ ANCES as at 28th Februsry, 1923 £34.695.037 





Governor: WILLIAM JOHN MURE, Esq., C.B. 
Deputy Governor: THE Riaur Hon. LORD ELPHINSTON®, 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chiet Office: 2, St. VINCENT PLACE, W.G. LEGGat, Manager, 


LONDON Office: 80, BisHopsaaTE, E.C.9, 


J. W. JoHNsToN, Manager, 


Every Description of British and Foreign Banking Business tran 


Over 200 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland 
sacted, 


GEORGE J, SCOTT, Treasurer, 





TEL 
a lea 


Bureau of 
Canadian Information 


The Canadian Pacific Railway, through its 
Bureau of Canadian Information, will furnish 
you with the latest reliable information on 
every phase of industrial and agricultural 
development in Canada. In the Reference 
Library maintained at the head European 
office of the Canadian Pacific Railway, 62/65, 
ring Cross, London, S.W.1, is complete 
data on natural resources, climate, labor, 
transportation, business openings, etc., in 
Canada, which is opndineli I being revised 
and brought up-to-date. 
No charée or obligation attaches to this ser- 
vice. Business organizations are invited to 
make use of it. For further particulars 
write or call— 


The Canadian Pacific Railway 
Department of 
Colonization and Development 
62/65, Charing Cross.London,.S.W.1. 
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ansurance. 


CHILDREN’S EDUCATION 





Anticipate the heavy cost of 
educating your children by effecting 
an Endowment Assurance Policy. 


PRUDENTIAL ASSURANCE CO., LTD., 
HOLBORN BARS. LONDON, E.C.1. 


REFUGE ASSURANCE COMPANY 
LIMITED. 
Chief Office: OxrorD StT., MANCHESTER, 











(For the year ending December 31st, 1922)- 
ANNUAL INCOME EXCEEDS £7,100,000. 
ASSETS EXCEED £23,900,000. 
CLAIMS PAID EXCEED £37,500,000. 


DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
Maximum Income Tax Rebate and 

Provision for Death Duties. 


Apply for New Explanatory Leaflet 
to the 


GRESHAM LIFE ASSURANCE SOCIETY, 


LTD., 
8ST. MILDRED’'S HOUSE, POULTRY, E.C.3 
Founded 1848, 
Payments already made to Policy holders, £38,000,000 


The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts al! classes of Fire and Accident Business, 
Chief Office : St. Mildred’s House, Poultry, Leaden, E.C. 
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Head Office: 
LOMBARD STREET, B.C. 3. 


CAPITAL: 
SUBSCRIBED 


PAID UP 


£71 ,864,780 
£14,372,956 


RESERVE FUND £10,000,000 


HUUTORUUTUQOCEETELCUONUOCOEEET 
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DEPOSITS, &. £331,953,467 
ADVANCES, &c. £123,388,679 


= 1,600 Offices in England & Wales. 


Affiliated Banks: 


THE HATIONAL BANK OF SCOTLAND LTD. 
‘THE LONDON @ RIVER PLATE BANK, LTO. 


WALES 


ee 


Auxiliary : 


LLOYDS AND HATIONAL PROVINCIAL 
POREIGN BANK LTD. 


Uti 


Third Impression with additional Chapter and Statistics, } 


AN INTRODUCTION TO THE | 


STUDY OF PRICES | 


with special reference to the History of the 
Nineteenth Centary. | 


By WALTER T. LAYTON, M.A. 7/620 | 


The Economic Review :—'* His excellent and cleat | 
little book ought to be in the hands of every || 
student of social conditions.” | 

The Practical Engineer :—"' This book should » | 
valuable to the student of monetary values 8” 
prices, especially of the nineteenth century. } 

| 
| 
1) 
' 





The Westminster Gazette: ‘Mr. Layton, ate 
one of the ablest of the younger Cambri se 
economists, has refrained deliberately om 
long exposition of the theory ot the rela = 
between price levels and the quantity of circa _ 
ing currency. He has adopted that a H 
method which appeals to the instinctive ~— 





cism of the practical man. His tracing 

price fluctuations of the past ninety —- 
England, and his analysis of their 7 = 
results are admirably lucid. And if the ovits {| 
secures the wide circulation which its — | 
deserve, it should do much to draw public ‘ected || 
tion to the vital #mportance of ® nes 
question.” 





MACMILLAN & Co., Ltd., London, W.C2 | 
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KINGDOM OF ROUMANIA 
4% EXTERNAL LOAN OF 1922 


| £2,500,000 or $12,500,000. 


Authorised by Laws promulgated by Decrees Nos. 2868, 2869, 2872. and 4542. 





|The service of this Loan enjoys priority over all other external or internal indebtedness, 
present or future, of the Kingdom of Roumania. 


_~ aan TT LTT OE 





£810,000 of this Loan have been underwritten firm and will be allotted in full. 1 


HELBERT, WAGG & CO.,LTD., | 


Offer for Sale 


- £1,620,000 4% Sterling Bonds, | 











Part of the above Loan, at the price of £67 per £100 Bond. i 
PAYABLE AS FOLLOWS :— | 
| On Application ~~ is ae — - £06 6 € | 
| On Acceptance as ae aa om - ae © © | 
| On 8th June, 1923 = ‘ wah a ... £30 0 0 | 
£67 0 O | 
| 


In Bonds to Bearer of £1,000, £500, £100, £50 and £20. 

Interest due Ist June and Ist December, the first payment, representing a full six months’ interest, being payable H 
Ist December, 1923. i 

The Bonds will be redeemed by a cumulative sinking fund of 3.31115 per cent. per annum to be applied by ty 
half-yearly drawings at par. The Bonds so drawn will be paid on Ist June and Ist December respectively, = 
| first payment being made on Ist June, 1923, and the whole will be repaid by Ist December, 1942, the Government i 


! 
| Teserving the right to repay the whole (but not a part) on the Ist June, 1933, or on any interest date thereafter at | 
| 101 per cent. on three calendar months’ notice. 1 


This Loan is the direct obligation of the Roumanian Government, its service enjoying priority over all other 1 
_ external or internal indebtedness, present or future. ‘The service of this Loan is a first charge against the general | 
| Tevenues ot the State, and is in addition a first special charge against the gross proceeds of the Export ‘Taxes present | 
_ and future, so long as these remain in force. } 
| ‘These taxes are levied in gold or in foreign currencies, and the Government is under obligation to transfer || 
them as and when collected to the National Bank of Roumania until a fund has been provided in each financial year || 

| sufficient for the service of the entire Roumanian external funded debt in that year with a margin of 10 per cent. 1 
| The National Bank, in turn, is bound to remit these payments forthwith through the agency of the British Overseas 
| Bank, Ltd., to London (for deposit on special account with the Bank of England), to New York, and . Paris, and } 
| ls under obligation to apply all sums so remitted in the first place in providing for the service of this Loan. | 
For the period from August, 1922 (when collections of Export ‘Taxes on the new scale began), - | 

| 3st March, 1923, the sums so remitted, according to a statement supplied by the British Overseas Bank, Ltd., 


| 
| Mounted to approximately ..........ccececescececececececececececececsceceuececeaeceseceusasauasseneseseees yen | 
| The annual service of the entire Loan (£2,500,000) would amount to ........ at a eum i 
Should the proceeds of the Export Taxes in any month be less than one-twelfth of the —_—— ro era 
to meet the service of this Loan and of the other funded external loans, the ( jovernment is as o oo. 
| forthwith to make up the deficiency out of its general revenues and assets, and if, in case = ~ “ 5 es a fae 
\| abolition of the taxes, it should be necessary to have recourse to a further organisation ao -r a a cn 
the sterling (or other foreign currencies) required for the service of these I oans, the State is under obliga om ; 
_ _ At the end of the financial year closing on the 31st December, 1923, = : i eee canine 
sovernment is under obligation to leave with the National Bank of Roumania, * e we pia’ nt 
a fund equal to three months’ service of the entire Roumanian external funded de t, thus | MINE 
each financial year more than a full year’s service of this Loan for the ensuing year. é i 
Principal and interest are payable in London, free of all Roumanian taxes present or future, in sterling at | 
the counting house of Helbert, Wagg & Co., Ltd. | decease a 
ae: , o ‘ter 7th May, 1923, in exchange for Letters of Acceptance |; 
Scrip Certificates to Bearer will be issued on and after /t \ | 
' 


; 
' 
i 
} 


duly receipted. 


9 Cnet Cortiiice fter 16th July, 1923. 
The definitive Bonds will be delivered in exchange for fully-paid Scrip Certificates on or after 16th Jul; 


Stock Exchange f ission to deal, and an 
|. Application will be made to the Committee of the London Stock Exchange for permuss 
} *Meial quotation will be applied for in due course. 
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Banks, &c. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


CarrtaL ALL Parp UP... ooo 
SILVER RESERVE ... wl oot z 
STERLING RESERVE held in London | £4,500,000 
RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office—Hona Kona. 
Chief Manager—Hon,. Mr. A. G. STEPHEN, 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
pwwhene, Hamburg, Hankow, es Hongkew 
(Shanghai), Ipoh, Johore, Kobe iogo), Kuala 
Lumpur, London, Lagana.neptagsn, onie.¥ 4 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tsingtao, Viadivostok, Yioilo, 
Yokohama. CoMMITTEE IN LoNDON: 
Sir CBARLES ADpIs, K.C.M.G., Chairman. 
Hon, Cecil Baring, C. A, Campbell. 
David Landale, Sir George Sutherland, 
A. M. Townsend. Cc. F. Whigham. 
Sir George MacDonogh, K.C.B., K.C.M.G. 
MANAGERS IN LONDON: 
Sin NEWTON J. STABB. H,. D. C, JonEs. 
shee E. W. Townend. 
countant, A. Moncur 
9, GRACKCHURCH STREET, LONDON, E.C.38, 


THE ROYAL BANK OF CANADA 


Established 1869. 
Paid-up Capital and Reserve --. $40,800 
Total Resources aes . $471, 900,000 
Head Office : ‘MONTREAL. 
SIR HERBERT 8. HOLT, President. 
E.L.PEASE, Vice- President & Manaping Director. 
Cc, E. oa General Manager 
DON OFFICE: 

BANK BUILDINGS, PRINCES STREET, €.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
700 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 

William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28, Rue du Quatre-Septembre. 


COMMONWEALTH BANK OF AUSTRALIA| — 


Guaranteed by the Australian Government.) 











a : 
OENISON MILLEN, JAMES KELL, 
Sasatieen, Deputy-Governor. 





Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 

tion transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of the 

State of Queensland, the Government of the State 

of South Australia, the Government of the State 
of Tasmania. 

3,212 Savings Bank Branches and Agencies at Post 
Offices in Australia. At S8lst December. 1922. 
Savings Bank Balances ... -. £39,494,117 
Genera! Bank Balances .. 
Note Issue Department ... 
Other items... 


.. 80,438,877 
. «=: 1, 971, 432 
- «- » , Sanaa 
£126,438,717 


London Office: 36-41 NEW BROAD ST. E.C. 
C. A. B. CAMPION, London Manager, 
Also at Australia House, Strand, W.C 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 1880, 
Capital Subscribed & Fully Paid ... Yen 100,000,000 
a ss ‘ 





YOKOHAMA. 
Branches" at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Juneiro, Saigon, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Viadivostock. 

The Bank buysand receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2 
K. YANO, Manager. 


BANco DE CHILE. 


Leadon Agency— 
94 GRACECHURCH STREET, EC. 
Chilian 


Paid-up Capital 2. .. .. =. -100,0 0,00) 


eserve F nd «-- 58,00 ,000 

Reserve Liability of Shareholders __ 106,000 000 

Reserve Fund in Gol d of 18d.=£1,000,000 13,333,333 
Head Offices : Santiago and Valparaiso. 


The te ntl in all parts of Chile. 








heute Printed for the Proprietors by G. B. Haat, St. Clements Press, Ltd.. Newspaper Buildings, Portugal! street. street, Kingswe 
blished by the Proprietors at Granville House, Arundel street, Strand, W.C.2.—Saturday, April 28. 1983 —N546 
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THE LONDON AND RIVER 
PLATE BANK, LIMITED. 
Ketablished 1863, 


Parp-Up Capita, & RESERVE Funp £4,140,000 
AFFILIATED WITH LLOYDS BANK, LTD. 
Established at— 

BELGIUM, Antwerp (22 Place de Meir), 

FRANCE. Paris (9 Rue du Helder). 

PORTUGAL, Lisbon (44 Rua Aurea). 

U.S, AMERICA, New York (51 Wall street). 

ARGENTINA. Buenos Aires and 6 City Sub- 
Branches, and at Bahia Blanca, Concordia, 
Cordoba, Tucuman, Mendoza, Paran4, Rosario. 

URUGUAY. Montevideo, and at Calle Rio Negro 
(Montevideo), Paysandi, Saito, Rivera. 

BRAZIL. Rio de Janeiro, Bahia, Curityba, 
Maceié, Manéos, Pari, Pelotas, Pernambuco. 
Porto Alegre, Rio Grande, Santos, Sio Paulo 
Victoria. 

CHILE. Valparaiso, Santiago, Antofagasta. 

PARAGUAY. Asunciédn. 

COLOMBIA, Bogota, Manizales, Medellin. 


Agents throughout the world, 

Letters of Credit, Drafts. and Cable Transfers 
issued. Bills negotiated. advanced against or sent 
for collection.—7 PRINCES STREET, E.C.32, 


Agencies { Manchester, 86 Cross street; 
at Bradford, 35 Hustlergate. 


[April 28, 1993. 


NATIONAL BANK 
OF EGYPT. 


Head Office’ - 






















CAIRO. 








—————— 
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FULLY PAID CAPITAL -  £3,000,009 
RESERVE FUND - - £250,099 


London Agency : 


6 and 7 King William street, E.C.4, 


Branches in all the Principal Towns in 
EGYPT and the SUDAN. 


THE 


BANK OF NOVA SCOTIA 


Established 1832. 


THE WESTERN | 
AUSTRALIAN BANK. 


Established 1841. 


Authorised Capital £1,000,000 0 0 
Paid-up Capital -. £300,000 0 0 
(300,000 Shares of £1 each) 
Reserve Fund . -- £700,000 0 
Reserved Profits oe £21,099 0 0 
Reserved Liability of Shareholders, 
£:00,000. 


Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 11 Leadenhall 
street, E.C.3. 


THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835). 
Head Office : (temporary address) 


General Office — Toronto, Canada. 


$10,000,000 
$19,500,000 
Total Assets over $220,000,000 


Capital . - 
Reserve Fund - 


Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica and the United States at Boston, 
Chicago, and New York. 321 Branches in all. 

London Branch : 
55, OLD BROAD STREET, E.C.2. 


E. C. MACLEOD, Manager. 


BANK OF NEW SOUTH WALES 


LONDON oneuneal Thncndeestloctrest, E.C.2 





















18 LEADENHALL STREET, E.C.3, 
ne eyes. oo || Paid-up Capital an $4,000,000 
Reserve Liability of Proprietors............... 5.864.360 |] Reserve oi ee £3,525,000 
£15.403.720 Reserve Liability o prietors 
: Under the Charter mts . £4,000,000 


Aggregate Assets to 30th Sept., 1922 £73,125.747 14 0 

The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji and 
Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bills of Exchange. Arranges 
Wool and other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
application; and conducts every description of 

Australasian Banking Business 

J. 8. CAMPBELL, Manager. 


Letters of Crcdit and Drafts are issued and 
banking business of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand. 
Deposits for fixed periods received. 





SUISSE 


" Established 1856. 
Capital and Reserves - - Francs 130,000,000 


Head Office: ZURICH, SWITZERLAND. 


CREDIT 


NEDERLANDSCH-INDISCHE 
ESCOMPTO MAATSCHAPPIJ 


Established 1857 
Capital - - - - - ~ Fis. 60,000.000.- 
issued and fully paid up- - Fis. 47.000.000.- 
Reserves - - - + - = Fis, 12.000.000.- 
Head Office: BATAVIA (Java) 
Branches in the Dutch East Indies: 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, £.0.3, 










Bandoeng Medan Sourabaya ata 
Cheribon Menado Sourabaya- 0 0 
Djocjacarta Padang Simpang || Authorised Capital ...........-.0+-++++ £3,000,000 38 
Kediri Palembang ‘Tegal Subscribed Capital ...........ss+ssesse0 2,639. 775 =% 
Macassar Samarang Weltevreden Paid-up Capita pee NS = 8 
Branches rope: Further Liability of Pro; TS .. bole 

on » Aeneteneae She Tages, Reserve Fund  .......cccssssessesneenseenee .450,000 0 0 


Banking business of every description trans- 


acted, especially with the Dutch East Indies. Branches and Agencies of the Bank in Australie 


be obtained at the Head Office, or through 
oy hams of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 


ttan by Telegraphic Trans- 
nt Bilis aoe eaeraned or forwarded {or 





NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


HEeaD OFrFice—8 MOORGATE, E.C.2. 


Collection, Banking and Exchange bus 
description transacted with Austra 
of every E, M. JANION, Manager. 





AUTHORISED CAPITAL... +. £4,500,000 — 
SUBSCRIBED CAPITAL ... ... £3,750,000 ANY. 
Parp UP CAPITAL = «-- £1,250,000 "ARIZONA POWER COMPA 
RESERVE FUND... eee eee £1,250,000 FIRST MORTGAGE > 6% 25-Y EAR GOLD 
UNCALLED CAPITAL «. £2,500,000 BONDS. 


The Bank issues Drafts and Letters of Credit, 
makes Telegraphic Transfers,negotiates and collects 
Bills of Exchange, receives Deposits of £50 and 
upwards 1 or 2 years at 44% per annum. 


ARTHUR WILLIS, Manager 


The Coupons due May Ist on ~ 
Bonds will be paid on and after ot tiem 
at the Counting House of Messrs 


street, 
P. Bonbright & 16 George 
Mansion House, To 











y. London, W.C., and 














